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The Financial Situation 


W* SEEM to have reached one of those recurrent 

periods when industry and trade proceed 
about as expected by the more thoughtful, but results 
appear somehow: disappointing and every one asks 


why. The people of this 
country are in an extraor- 
dinary degree stock mar- 
ket minded, and the re- 
fusal of stock prices to in- 
dicate any general and deep 
feeling of optimism is 
doubtless responsible in 
substantial part for this 
state of mind. Yet to say 
that business men, or many 
of them, feel doubtful about 
the future because the 
stock market appears to 
be undertain of what is 
ahead leaves open the ques- 
tion as to why the stock 
market behaves as it does. 
As to this latter there are, 
as usual, many opinions, 
most of them in no small 
measure influenced by con- 
ditions abroad. The trou- 
ble is that many, if not 
most, of these diagnos- 
ticians are from time to 
time confounded by devel- 
opments which, on the 
surface at least, appear to 
remove one or more of the 
“causes” without making 
any great difference in the 
effect. Crises pass in Eu- 
rope, public utterances by 
key figures in the drama be- 
ing enacted on that Conti- 
nent are less threatening 
than had beenexpected, and 
“good news’’ is found here 
and there in trade and 
corporation reports or in 
such agreements as that 
reached respecting the Ten- 
nessee Valley Authority 
and one of the large utility 
systems operating in that 
area, and save for a short 
spurt in the stock market 
and some exuberance heard 
from commentators here 
and there, things seem to 
continue in the same old 
rut. 

Despite all the mystery 
that is sometimes thrown 


around all this, we venture the assertion that at 
bottom there is nothing hard to understand about it. 
The gulf—largely of New Deal making—which sepa- 
rates us from real and enduring prosperity is now, as 
it has been for years past, an outgrowth of conditions 
which cause business men to hesitate to plan far 
ahead and to make commitments which require much 


time to bring forth fruit. 
the situation in Europe is disconcerting, but it is 
likewise true that it would be much less unsettling 
here if, first of all, the average man could feel certain 

















& Then Why Investigate? 


From the opening statement of the Chair- 
man of the Securities and Exchange Commis- 
sion before the Temporary National Economic 
Committee on Monday last we take the follow- 
ing sentences: 

“At the outset, I want to make clear that 
this inquiry does not attack (and in no way 
questions) the adequacy of the reserves of 
any insurance company within its scope. 
- «+ « No policy holder need have any con- 
cern that any fact brought out in this inquiry 
will in any way jeopardize the protection 
which he counts upon through his insurance 
policy.” 

With this statement the Administration 
goes on record—-so far as this influential fig- 
ure in it is able to place it on record—as con- 
ceding that these insurance companies have 
been so managed through the years that not 
even the trying times of the past decade has 
placed life insurance policies in jeopardy. 
It is no mean tribute. 

If the speaker meant also to imply that 
nothing in contemplation or likely to be un- 
dertaken as a os of the inquiry would, if 
given effect, tend to impair the protection 
which the policy holder “counts upon 
through his insurance policy,” the thought- 
ful observer will withhold judgment pending 
further developments. 

While it all may seem extraordinary to those 
who insist upon thinking in horse-and-buggy 
terms that the Federal Government should 
now undertake an elaborate investigation of 
the sort now begun, if policy holders are in 
need of no further protection, the purpose of 
the program has been clear from the first. It 
is well stated by the speaker already quoted 
in the following words: 

“It is our present task to survey the eco- 
nomic power inherent in the vast investment 
funds controlled by insurance companies and 
to study the impact of that power ppon our 
nationaleconomy. The scope of our problem 
is as broad as the sphere of influence of the 
insurance companies themselves. Inquiry 
into that problem of necessity takes us from 
Wall Street to Main Street, from the capital 
markets and financial centers of the East 
into the farm lands of the West and South. 
It will properly bring us in time to a consid- 
eration of the extent to which insurance 
company influence permeates areas of na- 
tional importance, such as the capital mar- 
kets, the supply of mortgage funds available 
to farmers, railroad reorganization, and per- 
haps the financing of low-rent housing.” 

At this point the thoughtful observer is 
constrained to ask just one vital question: 
Is there lurking somewhere in the minds of 
those conducting this inquiry, or those re- 
_—r- for it, the thought that somehow 
the placement of these “vast investment 
funds” should be made with more attention 
to “sociai objectives’”’ formulated by govern- 
ment, or with greater consideration of any 
factor other than that of protecting the 
policy holder? 

f it be answered that there is no such 
thought, then the whole business is a waste 
of time and money. If the reply is in the 
affirmative, then the investigation is fraught 
with the gravest hazard. 























It is true, of course, that 


that our own relations to it 
were such that we need not 
fear involvement in the 
event of actual outbreak 
of hostilities across the 
Atlantic, and second, if 
our own business affairs 
were on solid footing. If 
we are unable now to pro- 
ceed in approximately nor- 
mal fashion in industry 
and trade, the cause is to 
be sought more at home 
than abroad. 


What Business Needs 


At any rate, it is certain 
that nothing would put 
heart into business more 
effectively than a reason- 
ably clear indication of the 
development of sound do- 
mestic policies to replace 
those now in force, and it 
is precisely this prospect 
that is still far from clear. 
There is small reason to 
doubt that some rather 
fundamental changes have 
occurréd in the thinking of 
many citizens during the 
past year or two concern- 
ing New Deal and New 
Deal-like programs. No 
one is likely to deny—un- 
less it be the President and 
certain of his most slavish 
followers—that we are now 
witnessing in Congress the 
natural results of the vot- 
ing last autumn, particu- 
Jarly as it concerns the so- 
called purge program of the 
President. It seems to be 
true that the President, for 
the first time under real 
pressure, has lost some of 
his vaunted political acu- 
men, and that, as some one 
has expressed it, “‘the an- 
grier he becomes the more 
often he blunders.” Yet 
when all this, and what- 
ever else there is to say, is 
said, the situation in 


Washington, whether it be on Capitol Hill or 
elsewhere, leaves a great deal to be desired. Con- 
gress has been in session only a little more than 
a month, and naturally not a great deal of large 
moment has been determined with finality, but 
the events of the past months are heavy with 
portents for the future. It would be difficult 
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to grow particularly enthusiastic about?the pros- 
pects. 

As to the course of the Administration, there can 
hardly be any doubt left. It is evident that the 
President has learned nothing from the rebuke admin- 
istered to him at the polls last November, and has 
forgotten none of the bitterness which precipitated 
it. Construed in the light of his own acts since, 
it is clear that his Jackson Day warning of defeat for 
his party next year if members of it insisted upon 
“laying for each other now,’’ was tantamount to a 
prediction of disaster if he did not continue to have 
his way even as Messrs. Hitler and Mussolini. The 
prescription was evidently intended for those who 
disagree with him, but not for himself or his. Purge 
politics continue. They have been taken into terri- 
tory where wisdom should have counseled caution— 
the domain of the senior Senator from Virginia—and 
with results at least as devastating as any encountered 
last autumn. Many other acts on the part of the 
President of late have given evidence of vindictive- 
ness and tactlessness (which rarely pay political 
dividends) instead of adroitness, and, what is of more 
importance, of a determination to ‘fight it out along 
these lines if it takes all summer’’—or much longer. 

His nominations, with a few exceptions, have 
been inexcusably bad, well suited to stir resentment 
and distrust where cooperation might easily have 
been obtained. The now well publicized episode 
touching the Fireign Relations Committee of the 
Senate was hardly worthy of a man with practical 
political experience, certainly not of a statesman, 
and has aroused many misgivings throughout the 
length and breadth of the land as to the wisdom 
with which our foreign relations are being managed. 
The President’s revival of the Florida canal and 
Passamaquoddy projects can hardly be character- 
ized in terms suitable for use in referring to the 
highest office in the land. His budget message 
showed a total lack of awareness of the growing 
public uneasiness about the state of our national 
finances, an uneasiness certainly not allayed by the 
attitude more recently evinced by influential mem- 
bers of the Administration, notably the Secretary 
of the Treasury. The dogged insistence upon the 
last penny of his original request for relief funds 
for the remainder of the current fiscal year def- 
initely precipitates another struggle with Congress 
at just the moment that antagonisms.have been 
needlessly aroused in half a hundred different ways. 

All this has in some quarters been received with 
no small degree of satisfaction in the belief, or at 
least the hope, that tactics such as these will goad 
Congress, heretofore constanly in fear of the Presi- 
dent’s political magic, into a course of determined 
“independence,” which would have the effect of 
spiking the New Deal guns. Such an effect it may 
well have, and such a result would, as far as it goes, 
be helpful. Moreover, the tactics of the President 
of late are likely to cause him loss of support among 
the people, which would in turn tend to prevent him 
from bringing effective pressure to bear upon Con- 
gress to enact his own specially tailored programs. 
Of course, all this may not work out as now seems 
increasingly probable, a fact which injects another 
element of uncertainty into an already uncertain 
situation, but it is not difficult to understand how 
some encouragement can be gleaned from the pros- 
pect, even though as yet not assured, of a Congress 
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. with a mind at least partly its own, and of a break 
in the strangle hold the New Deal has been here- 
tofore able to maintain upon the affairs of the 
country. 

Where This Leaves the Situation 

But precisely where does this leave the situation? 
If Congress will no longer enact New Deal measures 
at the behest of the President, what manner of 
measures will it enact? There are several vital is- 
sues upon which it cannot simply do nothing. So 
far as the public can determine it has no program of 
its own, and for that matter has little disposition 
to develop one. It does not appear even to have 
arrived at any carefully drawn conclusions of a 
specific sort about any one or more of the particular 
questions before it or soon to come before it. Per- 
haps the most immediate and vital question of this 
sort is the budget. It is true that $150,000,000 was 
lopped off the President’s relief appropriations for 
the remainder of the current fiscal year, but it 
remains to be seen what it will do between now and 
June 30 about his reiterated demand for the full 
original amount. This, in any event, is but a be- 
ginning. The question of appropriations for the 
coming fiscal year is yet to be met and acted upon 
even in a tentative way, and here, of course, is a 
matter of vastly greater importance than the 
amount of Works Progress Administration funds 
for the remainder of this year. 

Larger Problems 

It is, of course, much to be hoped that Congress 
will stick to its guns about Works Progress Ad- 
ministration expenditures during the four or five 
months immediately ahead. There is no good basis 
for the President’s demand for $150,000,000 more 
than has been granted, as every careful student of 
the situation must fully understand. After all, 
however, what Congress does in this matter will be 
more important as a portent of its future attitude 
toward profligacy than on its own account. The 
real question is the budget now before Congress. 
In this there is not only the question of extraor- 
dinary expenditures, demanded in the name of al- 
leged emergency conditions, but likewise the matter 
of enormously swollen ordinary expenditures. Dur- 
ing the year ended June 30, 1934, the first full fiscal 
period of the present Administration, ordinary ex- 
penditures amounted to $2,651,000,000, and the 
figure was pointed to with pride. During the fiscal 
year ended June 30 last, these expenditures totaled 
$4,646,000,000. They are now expected to reach 
$5,251,000,000 during the current fiscal year, and 
$5,537,000,000 is sought for the next. In these days, 
apparently, a virtue is being made of profligacy. 

Let no one suppose that such increases as these 
are chiefly concerned with national defense, as some 
apologists would have us believe. It is true that 
expenditures for this purpose have steadily risen 
since 1934, when they amounted to $494,000,000, un- 
til last year when they totaled $980,000,000, and 
they are expected to reach $1,017,000,000 during the 
current fiscal period and $1,126,000,000 next year. 
This over-all increase of $632,000,000 is but a small 
part of the $2,886,,000,000 increase in the total of 
ordinary expenditures. In 1934 the so-called Ag- 
ricultural Program cost $289,000,000; this year it is 
expected to cost $703,000,000, and we shall be for- 
tunate if it does not cost more next. In 1934 there 
was no Social Security Program. During the year 
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ended June 30 last, this item amounted to $678.- 
000,000. This year it is put down at $833,000,000, 
and next year the President asks $928,000,000. In 
1934 there was no Railroad Retirement Act. Next 
year the President expects it to cost us $127,000,000. 
There was a time when it was the boast of the Ad- 
ministration that despite mounting debt, annual in- 
terest charges were actually lower. =No such situa- 
tion now exists, and could not. In 1934 interest on 
public debt amounted to $757,000,000; next year 
it will be about $1,050,000,000. 

In 1934 the legislative, judicial, and civil organi- 
zations were able to get along on $458,000,000. For 
next year the President asks $865,000,000. They 
cost us $712,000,000 during the year ended June 30 
last and are expected to spend $799,000,000 during 
the current fiscal period. With the exception of 
the District of Columbia and the estimated postal 
deficit, there is not a single item in the general list 
for next year which is as small as was the case in 
1934. Too often our budget situation is thought of 
as an outgrowth of extraordinary expenditures. 
The facts do not bear out such a supposition. As a 
matter of fact, total extraordinary expenditures 
during the year ended June 30 last amounted to 
$2,980,000,000 as compared with $3,360,000,000 in 
1934, although they are expected to reach $4,241,- 
000,000 this year. The preliminary estimate of the 
President for next year amounts to $3,458,000,000 
but as experience has taught only too well, no really 
reliable estimate of what they will turn out to be— 
assuming the President has his way—can be made 
at this time. Even as early as 1932 these expendi- 
tures had reached the sum of $1,372,000,000. It is 
clear enough that this budget situation is fully as 
much a product of additions to regular, recurrent— 
and permanent, unless aggressive steps are taken to 
remedy the situation,—expenditures as it is of what 
are euphemistically termed extraordinary outlays. 
At any rate, as a result of them both together, the 
President expects the public debt to reach $44,458,- 
000,000 by June 30 next year, and the Secretary of 
the Treasury suavely expresses the belief that 
sooner or later it will reach $50,000,000,000. Of 
co , it will go much higher than this figure if the 
spenders have their way indefinitely. 

Here eivdently is a vital evil for relief from which 
we must look to Congress, if relief is to be forth- 
coming. ‘What is as important is the fact that the 
problems involved in it are not susceptible of really 
acceptable solution without reaching definite and 
constructive conclusions concerning a number of 
other matters of broad policy, such, for example, as 
agriculture, all sorts of governmental activities of 
a business sort now carried on, subsidies and grants 
and loans to any Tom, Dick or Harry who happens 
to have the support of “pressure groups” in the field 
of politics, and undertakings to regulate, police or 
control all manner of businesses. But there are a 
number of other questions not directly or controll- 
ingly related to the budget, such as the National 
Labor Relations Act, our foreign policy, and the 
termination of grants of extraordinary powers to 
the President. Concerning few of these matters is 
the position of Congress clear. Indeed, regarding 
most of them, opinion or purpose does not appea1 
yet to have crystallized on Capitol Hill—and all 
this quite irrespective of the goading of the Presi- 
dent in recent weeks. 
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It is in this state of affairs without question that 
much of the doubt and hesitancy now evident in the 
business community finds its origin. On the whole 
it seems to us to be well that thoughtful observers 
are more and more inclined to connect current dis- 
appointment with this situation. It should sub- 
stantially enhance the likelihood of something being 
done about it. 


Federal Reserve Bank Statement 


NLY modest changes are recorded this week in 
the official banking statistics, with the funda- 
mentals of the credit and currency situation quite 
unchanged. Currency in circulation advanced $10,- 
000,000 in the weekly period ended Feb. 8. Coupled 
with previous movements, this increase suggests 
that European hoarders are taking sizable amounts 
of our currency, for there is little evidence of an 
extra-seasonal demand for money here in the United 
States. The Treasury general account with the 12 
Federal Reserve banks moved up again in the latest 
statements, presumably on heavy tax payments and 
the indirect borrowing that is being done by the 
Treasury through flotations of Federal agency obli- 
gations. These variations in the currency and 
Treasury general account balance figures tended to 
lower the reserve deposits of member banks, even 
though gold continues to flow toward the United 
States. The addition to our monetary gold stocks 
in the statement week was $38,000,000, which raised 
the aggregate to another record at $14,732,000,000. 
Excess reserves of member banks fell $20,000,000 in 
the period, to $3,460,000,000. Notwithstanding this 
tremendous total and the pressure that it exerts 
for lending, demand for accommodation remains 
lacking. The weekly reporting banks in New York 
show a decline in business loans of $5,000,000 to 
$1,351,000,000, while loans to brokers on security 
collateral fell $6,000,000 to $636,000,000. 

The Treasury reimbursed itself for most of the 
gold acquisitions of the weekly period, for gold cer- 
tificate holdings of the 12 Federal Reserve banks 
advanced $32,005,000 to $11,979,223,000. Total re- 
serves of the regional banks increased comparably, 
or by $33,266,000 to $12,431,067,000. Federal Re- 
serve notes in actual circulation fell $2,456,000 to 
$4,344,753,000. Total deposits with the regional in- 
stitutions increased $33,972,000 to $10,436,731,000, 
with the account variations consisting of a drop of 
member bank reserve balances by $28,967,000 to 
$9,017,844,000; an increase of the Treasury general 
account balance by $44,274,000 to $931,295,000; an 
increase of foreign bank balances by $22,449,000 to 
$208,215,000, and a drop of other deposits by 

,784,000 to $279,377,000. The reserve ratio re- 
mained at 84.1%. Discounts by the regional banks 
advanced $2,521,000 to $7,394,000. Industrial ad- 
vances fell $73,000 to $14,738,000, while commit- 
ments to make such advances increased $13,000 to 
$12,905,000. Open market holdings of bankers’ bills 
were motionless at $556,000, and holdings of United 
States Treasury securities were similarly un- 
changed at $2,564,015,000. 


The New York Stock Market 


TOCK trading on the New York market was a 
dull and routine affair this week, with net 
changes for the period of no great consequence. 
See-saw variations in levels were the rule among 
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market leaders and the few groups of special issues 
that are prominent for one reason or another. So 
closely matched were the modest bids and offerings 
that almost all issues closed yesterday within small 
fractions of quotations current on the previous Fri- 
day. The chief characteristic of the market, in 
these circumstances, was its pronounced dulness. 
Turnover barely exceeded the 1,000,000-share level 
last Monday on the New York Stock Exchange, but 
in all subsequent sessions the volume of transac- 
tions was nearer the 500,000-share mark. Traders 
and investors, in other words, preferred to remain 
on the sidelines, pending clarification of business 
and administrative trends, and a better interna- 
tional outlook. The situation in all spheres lends 
itself to almost any interpretation, for confusion 
prevails everywhere. 

The market was influenced favorably last Monday 
by the week-end announcement that the Tennessee 
Valley Authority is ready to pay a reasonable price 
for private utility properties which are menaced by 
this governmental incursion into spheres that previ- 
ously were reserved for private enterprise. Utility 
securities were in excellent demand during the ses- 
sion, and the market as a whole gained tone because 
of the momentary assumption that this step might 
reflect a more reasonable Administration attitude 
toward business as a whole. Most observers appar- 
ently concluded, however, that the incident might 
prove an isolated one, for a downward drift of quo- 
tations followed on Tuesday. Modest advances on 
Wednesday were more than offset by a sharp drop 
on Thursday, and changes yesterday were unimpor- 
tant. The trend of events in Europe proved some- 
what perturbing, owing to some ominous interna- 
Nor was the busi- 


tional moves regarding Spain. 
ness trend within the United States more than 
mildly encouraging. 

In the listed bond market a fairly good tone pre- 
vailed. United States Treasury securities were well 
maintained, although trading was on a modest 


scale. The Treasury sold on Monday a short-term 
issue of guaranteed Reconstruction Finance Corpo- 
ration 7% notes at 10014, and found the demand 
excellent. High-grade utility bonds were stimu- 
lated for a time by the Tennessee Valley Authority 
incident. Best-rated rail and industrial bonds held 
to formal levels. Speculative railroad and other 
bonds moved idly, in line with equity performances, 
and much the same situation prevailed in foreign 
dollar obligations. Commodity trading resulted in 
some sharp recessions in grains early in the week, 
with the losses only partly offset by a firmer tone 
in the mid-week periods. Cotton, sugar and other 
agricultural products varied only in narrow limits, 
while base metals were steady. The principal for- 
eign exchanges held around previous levels, indicat- 
ing that the official controls have the situation well 
in hand for the time being. Gold continued to move 
from Europe to the United States in heavy volume. 
On the New York Stock Exchange 131 stocks 
touched new high levels for the year, while 66 stocks 
touched new low levels. On the New York Curb 
Exchange 59 stocks touched new high levels and 
76 stocks touched new low levels. Call loans on the 
N. Y. Stock Exchange remained unchanged at 1%. 
On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 486,160 
shares; on Monday they were 1,040,910 shares; on 
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Tuesday, 570,040 shares; on Wednesday, 611,530 
shares ; on Thursday, 546,720 shares, and on Friday, 
444,638 shares. On the New York Curb Exchange 
the sales last Saturday were 91,705 shares; on Mon- 
day, 282,000 shares; on Tuesday, 133,680 shares; on 
Wednesday, 114,355 shares; on Thursday, 114,685 
shares, and on Friday, 89,165 shares. 

Equities made a good showing on Saturday last 
and extended their gains to close at the week’s best 
levels. Quotations were advanced in the short ses- 
sion from fractions upwards to two points on a very 
small volume of sales. Encouraging reports ema- 
nating from the steel trade, coupled with further 
signs of progress along the general business front, 
furnished the incentive for a higher trend. Utility 
stocks were the motivating force behind the forward 
movement of prices early on Monday of this week. 
The favorable interpretation placed on the state- 
ment of the President of the Commonwealth & 
Southern with regard to the purchase price to be 
paid by the Tennessee Valley Authority for the 
Tennessee Electric Power Co. properties, of which 
the former company owns 99% of its common 
shares, stimulated a good demand in these securi- 
ties and made itself felt not only among utility 
stocks, but the market in general. Demand tapered 
off late in the session, and prices reflected an irregu- 
larly higher closing, with net gains ranging from 
fractions to a point or more. With interest lacking 
on Tuesday, equities suffered from the pressure of 
profit-taking, and moved steadily lower. Losses in 
some instances exceeded a point at the close. Air- 
craft shares, however, displayed greater resistance 
to the general trend. Traders appeared to obtain 
a modicum of comfort from their scrutiny of trade 
and industrial reports, thus affording stocks some 
reason for extending their gains on Wednesday. <A 
slackened demand on Thursday left the market open 
to reaction, and quotations at the close revealed 
losses running from fractions to two points or more. 
In a most inactive session, trading yesterday moved 
in an irregular fashion and wound up the day’s 
affairs with leading stocks showing little, if any, 
net change in prices. General Electric closed yester- 
day at 4014 against 3934 on Friday of last week ; 
Consolidated Edison Co. of N. Y. at 32% against 
3314; Columbia Gas & Elec. at 8 against 8; Public 
Service of N. J. at 3514 against 3434; J. I. Case 
Threshing Machine at 85 against 8414; Interna- 
tional Harvester at 5734 against 58; Sears, Roebuck 
& Co. at 71 against 7014; Montgomery Ward & Co. 
at 4914 against 493g; Woolworth at 477% against 
4914, and American Tel. & Tel. at 15634 against 
156%. Western Union closed yesterday at 2114 
against 215g on Friday of last week; Allied Chemi- 
cal & Dye at 17214 against 171144; E. I. du Pont de 
Nemours at 14834 against 14714; National Cash 
Register at 2234 against 2214; National Dairy Prod- 
ucts at 14 against 14; National Biscuit at 25% 
against 2414; Texas Gulf Sulphur at 31 against 
3114; Continental Can at 3814 against 3914; East- 
man Kodak at 174 against 173; Standard Brands 
at 7 against 634; Westinghouse Elec. & Mfg. at 107 
against 10814; Lorillard at 225% against 22; Canada 
Dry at 17% against 18; Schenley Distillers at 15 
against 15%, and National Distillers at 257% 
against 26. 

The steel stocks show irregular changes this week. 
United States Steel closed yesterday at 585 against 
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59 on Friday of last week; Inland Steel at 8714 
against 84144; Bethlehem Steel at 671 against 6634, 
and Youngstown Sheet & Tube at 447% against 4514. 
In the motor group, Auburn Auto closed yesterday 
at 31% bid against 34% on Friday of last week ; Gen- 
eral Motors at 48 against 4654; Chrysler at 745, 
against 7414; Packard at 4 against 4, and Hupp 
Motors at 134 against 134. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 317% 
against 32 on Friday of last week; B. F. Goodrich 
at 205g against 2034, and United States Rubber at 
433% against 44. The railroad shares closed yester- 
day with mixed changes. Pennsylvania RR. closed 
yesterday at 20 against 2084 on Friday of last week ; 
Atchison Topeka & Santa Fe at 345% against 355%; 
New York Central at 18 against 1814 ; Union Pacific 
at 951% against 9514; Southern Pacific at 16% 
against 1634; Southern Railway at 1814 against 
1814, and Northern Pacific at 1144 against 1114. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 487% against 49% on Friday of last 
week; Shell Union Oil at 13 against 1314, and At- 
lantic Refining at 2214 against 22. In the copper 
group, Anaconda Copper closed yesterday at 287% 
against 2854 on Friday of last week; American 
Smelting & Refining at 44% against 437%, and 
Phelps Dodge at 38 against 4014. 

Trade and industrial indices were varied in their 
implications, but marked changes were lacking. 
Steel operations for the week ending today were 
estimated by American Iron and Steel Institute at 
53.4% of capacity against 52.8% last week, 51.7% 
a month ago, and 30.7% at this time last year. Pro- 
duction of electric power for the week ended Feb. 4 
amounted to 2,287,248,000 kilowatt hours, accord- 


ing to the Edison Electric Institute. This compares 
with 2,292,594,000 kilowatt hours in the preceding 
week and 2,082,447,000 kilowatt hours in the corre- 


sponding period of last year. Car loadings of rev- 
enue freight in the week to Feb. 4 were reported by 
the Association of American Railroads at 576,790 
cars, or 17,589 cars fewer than in the previous week, 
and 12,050 cars more than in the similar week 
of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 6716c. as against 685¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 4814c. as against 501%4c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 2734c. as against 2814c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 

yesterday at 9.00c. as against 9.04c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.41c. as against 15.80c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last 
week. 
_ In London the price of bar silver yesterday was 
20 3/16 pence per ounce as against 20 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 4234c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.685% 
as against $4.68 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
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2.64 13/16c. as against 2.6414c. the close on Friday 
of last week. 


European Stock Markets 


MALL and irregular price changes were the rule 
this week on stock exchanges in the leading 
Eurpoean financial centers, with dealings modest 
everywhere owing to fresh fears of unfortunate in- 
ternational developments. The London market dis- 
played a generally cheerful undertone, although 
gains were modified by liquidation on bulges. Paris 
and Berlin reported small variations in either direc- 
tion and not much net change for the week. The 
virtual collapse of the Spanish loyalist regime and 
the prospect of an international dispute regarding 
the Iberian peninsula restrained trading in all mar- 
kets. Financial centers were not especially de- 
pressed by the course of events, however, for the 
feeling now is that any new crisis will be overcome. 
Considerable attention also was paid this week to 
the internal business and financial developments in 
the foremost industrial countries of Europe. British 
unemployment statistics reflect a continuing drop 
in activities, notwithstanding the stimulus of tre- 
mendous rearmament efforts. January figures, as 
published in London last Monday, showed 2,039,026 
unemployed, an increase of 207,654 over December 
and of 212,000 over January 1938. The statistics 
are the most alarming presented since January, 
1936, with seasonal and other trades alike contrib- 
uting to the impairment. The French situation re- 
flects little change, and Germany is said to be suf- 
fering from a shortage of skilled workers. But 
French and German financial statistics reflect 
sharp and steady increases of currency in circula- 
tion, and even the British statements suggest some 
hoarding, probably for Continental account. 

The London Stock Exchange was cheerful in the 
opening session of the week, with favorable week- 
end reports from New York an important influence. 
The gilt-edged group was firm and small gains were 
recorded in industrial and railway stocks. Gold- 
mining issues were in strong demand, while inter- 
national securities improved generally. In a dull 
session on Tuesday, gilt-edged securities showed 
small fractional advances. The unemployment 
statistics gave the industrial section a ragged ap- 
pearance, but mining stocks again advanced and 
some inquiry was noted also for international is- 
sues. Previous gains in gilt-edged stocks were 
modified Wednesday, but movements were minor. 
Industrial stocks reflected a broader demand, while 
gold and other mining issues drifted lower. Anglo- 
American securities were favorites in the interna- 
tional group. The market for high grade obligations 
reflected little change on Thursday, and British in- 
dustrial stocks were neglected. Some of the com- 
modity and mining issues were firm, however, while 
fresh inquiry developed for various international 
securities. British funds gained support yesterday, 
but industrial issues drifted idly lower. Interna- 
tional securities lost ground. 

Dealings on the Paris Bourse were sluggish in the 
initial trading period of the week, with small gains 
the rule in rentes and French equities. Interna- 
tional securities likewise were in demand, despite 
mounting uncertainty as to the eventual outcome 
of the Spanish problem and the Italian demands for 
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territorial concessions by France. The trend on 
Tuesday was downward, but the losses were kept 
within reasonable bounds by a late rally. Rentes 
and international securities fell more sharply than 
French bank, utility and industrial stocks. Sen- 
timent was better on Wednesday, owing to the rap- 
prochement between the British and French Gov- 
ernments. In a small turnover, fractional advances 
were recorded in rentes, while larger gains appeared 
in French equities and international securities. 
Improvement again was the rule on Thursday, al- 
though most trades were traceable to professional 
operators. Rentes gained a franc on the average, 
and good demand also was reported for bank, chem- 
ical and electrical shares. Spanish issues were 
marked higher in the international section. Rentes 
were firm yesterday, but French equities and inter- 
national issues were soft. 

The Berlin Boerse continued on Monday in its 
dull routine of small variations, with business on 
an extremely small scale owing to the Nazi control 
of all things economic. Most leading issues showed 
fractional advances and a few stocks were marked 
2 to 3 points higher, but a sprinkling of losses also 
was reported. Fixed-interest issues were firm. The 
situation was unchanged on Tuesday, with small 
gains again the rule. Considerable attention was 
paid in this session to so-called “Colonial” stocks, 
which advanced rapidly on speculative purchases 
which clearly were induced by the official demand 
for return of the German colonies. Although some 
good earnings statements for 1938 appeared on 
Wednesday, stocks drifted idly on the Boerse, with 
small losses the rule. Some of the Colonial issues 
continued the advance, however, while fixed-income 
securities were dull. Another modest downward 
movement was noted in Berlin, Thursday, but the 
losses were confined to fractions in almost all in- 
stances. The Colonial group finally suffered from 
realizing sales. Dealings were dull yesterday, with 
small advances the rule. 


Foreign Policy 

OTWITHSTANDING the importance of the 
subject, no attempt whatever was made this 
week by the Administration in Washington to 
clarify what is euphemistically called its foreign 
policy. Demands for light on the trend were uni- 
versal, with all parties and every shade of opinion 
represented in the cry for more and definite infor- 
mation. The lecture delivered by President Roose- 
velt on Jan. 31 to the members of the Senate Mil- 
itary Committee remains unexplained, so far as the 
people are concerned. Nor has there been any re- 
laxation of the antagonisms aroused by that in- 
cident, for a number of Senators are openly per- 
turbed regarding the Presidential charge of un- 
truth which was leveled at apparently reliable re- 
ports that France was described by Mr. Roosevelt 
as the new American frontier. Far from encourag- 
ing senatorial discussion of the problem of foreign 
relations, Administration efforts obviously were 
directed this week toward blocking a debate. On 
this all Washington reports were agreed this week, 
quite as they were with respect to the “secret” meet- 
ing of the Military Affairs Committee with the 
President. At his usual press conference on Tues- 
day, Mr. Roosevelt denied that certain military se- 
crets had been made available to the British Gov- 
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ernment, but failed to enlarge on the far more im- 
portant question of general foreign policy. 


European Diplomacy 

EVELOPMENTS in Spain now are providing 
the principal European nations with a cause 
for bickering and dissensions, with many observers 
of the opinion that still another war crisis well may 
take place before the necessary adjustments can be 
made to fascist domination of the Iberian penin- 
sula. It is apparent that General Francisco Franco 
soon will be in possession of Spain, which brings up 
pointedly the question of withdrawing the Italian 
troops. The British Government had been assured 
by Italy that the “volunteers” would return when 
the fascist ally won control, and Rome also has been 
represented on many occasions as insisting that 
territorial gains were not desired at the expense of 
Spain. Last Sunday, however, the suggestion was 
put forward by Virginio Gayda, who usually speaks 
for Premier Mussolini in the newspaper “Voce d’ 
Italia,” that the Italian armies would remain in 
Spain after a military victory, in order to attain 
“certain political objectives” of even greater impor- 
tance than the military ones. This statement was 
little more than a thinly veiled threat against 
France, and the challenge was promptly accepted 
both in Paris and in London. The British Govern- 
ment spoke first, through Prime Minister Neville 
Chamberlain, who declared in the House of Com- 
mons, Monday, that “any threat to the vital in- 
terests of France, from whatever quarter it may 
come, must evoke the immediate cooperation of this 
country.” This sweeping pledge of British assis- 
tance was followed, Tuesday, by a French state- 
ment in which Foreign Minister Georges Bonnet 
warned Italy and Germany that any impairment of 
Spanish integrity would be regarded as a threat 
to French security, which might provoke the 

dreaded second world war. 

The issue thus drawn is almost certain to remain 
prominent in European affairs for some time to 
come. The surmise in diplomatic circles is that 
Italy will demand some compensation from France 
for withdrawing the “volunteer” contingents from 
Spain. Presumably, equal rights might be requested 
for Italian citizens in French Tunisia, along with 
concessions in the port of Djibuti and a voice in the 
management of the Suez Canal. That the words of 
the Italian press spokesmen are not idle already 
has been indicated by a legalistic coloring that is 
being built up for Italian action in contravention 
of engagements. The controlled Italian press began 
on Wednesday to accuse France of a lack of neutral- 
ity in the Spanish situation, owing to the presence 
on French soil of Spanish Cabinet members who 
fled before the forces of Gen. Franco. 

In other respects also, the situation in Europe 
again tends to increase that nervous apprehension 
of general hostilities which becomes acute period- 
ically. Great Britain’s Foreign Secretary, Lord 
Halifax, late last week reiterated the suggestion 
for a token of peacable intentions as a preliminary 
to negotiations for a general adjustment of dif- 
ferences. At the same time, however, the German 
Government formally notified Britain that its sub- 
marine strength would be increased to parity with 
the British force in this class of ships. In London 
it is expected that building of destroyers will be 
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speeded as an offset. The German “Drang nach 
Osten” was continued while Western Europe was 
occupied with the events in Spain. Indicative of 
the Reich pressure on Hungary was a severance of 
diplomatic relations by Russia and Hungary on the 
initiative of the Moscow regime, which thus an- 
swered the recent decision of Hungary to join the 
anti-communist pact. Martial law was proclaimed 
in Hungary last Saturday, in order to prevent ter-: 
roristic measures by political groups. Russia ap- 
pears at long last to be taking some practical steps 
that clearly are related to the Munich settlement 
and the new position in Europe. It was reported 
from Moscow on Wednesday that formation of an 
Eastern bloc of nations is sought with the aim of 
thwarting German expansionist aims. The Russian 
idea is to join with Poland and Yugoslavia in ask- 
ing the nations bordering the Black Sea to form an 
alliance, it appears. ‘ 


Last Act in Spain 
ITH all indications pointing to an early ter- 
mination of the Spanish civil war, much 
jockeying for position occurred this week, both 
within that unhappy country and in the interna- 
tional fringe of interests. The long and sanguinary 
combat between insurgents and loyalists ended 
on Thursday, when the investment of Catalonia was 
completed by General Francisco Franco and his 
troops. There may be further engagements in the 
Madrid-Valencia salient, but they are likely to be 
perfunctory, for the loyalists no longer can com- 
mand the supplies for real warfare. It appears, 
indeed, that loyalist supplies of munitions in Cata- 
lonia began to run out early last January, which 
probably accounts for the retreat of the Government 
armies before insurgent troops who were able to 
rely upon apparently endless material and other aid 
from Italy and Germany. At the start of this week 
only a thin slice of Catalonia still was in loyalist 
control. Government troops and refugees from 
Catalonia streamed steadily over the border into 
France, and early on Thursday the last rear-guard 
wearily crossed the frontier and surrendered its 
arms to French authorities. Some 200,000 Span- 
iards took part in this mass movement, which ended 
in concentration camps near the border. What the 
French are to do with these unfortunate victims of 

warfare remains to be determined. 

Although the fall of Catalonia settles the war, 
to all intents and purposes, the question remains 
whether another desperate action will be attempted 
in the 50,000 square miles of the country constitut- 
ing the Madrid-Valencia area. Some of the best 
loyalist troops are in that salient, and General 
Franco doubtless will wish to avoid further conflict, 
if possible. Loyalist leaders fled from Catalonia 
to France, and some of them were reported seeking 
means of travel to the Valencia-Madrid region. 
The British Government was said early in the week 
to have been approached by loyalist spokesmen with 
a request for mediation on a basis of surrender in 
return for guarantees of Spanish independence, a 
general election and equal rights for all concerned. 
This move failed. A complication was introduced 
Wednesday, when the loyalist commander at 
Madrid, General Jose Miaja, asked safe conduct for 
negotiations on the surrender of Madrid. But Gen- 
eral Miaja first talked with Popular Front repre- 
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sentatives at Valencia, and he announced early 
yesterday that the fight will go on “until the end.” 
It is fairly obvious, however, that “the end” will be 
reached by negotiations and compromise, rather 
than by last-gasp fighting. 

International tension increased perceptibly as 
the Spanish war moved toward its end and toward 
the fresh problem of another fascist regime in 
Europe. The question of Italian troop withdrawals 
took a new turn when one of Premier Mussolini’s 
spokesmen suggested, last Sunday, that vague politi- 
cal adjustments must be made before the promise of 
withdrawal is fulfilled. A British inquiry in Rome 
promptly followed, and the Earl of Perth is said 
to have been informed that the pledge will be re- 
spected. The interpretation of the pledge, however, 
seems still somewhat uncertain. Threats to French 
interests and communications obviously are in- 
volved in the Italian attitude, with the result tkat 
Great Britain immediately gave full assurance of 
support to France. Emissaries from Paris went to 
Burgos for consultations with insurgent leaders, 
and the latter thereafter withdrew from frontier 
posts the Italian troops in such areas. Perhaps the 
best indication of the plotting and counter-plotting 
that now is in progress is presented by the Island 
of Minorea, where an important loyalist base was 
located. A British cruiser was placed at the dis- 
posal of insurgent spokesmen, who journeyed to 
Minorca and on Thursday negotiated the surrender 
of the base directly into Spanish insurgent hands. 
The cruiser “Devonshire” then carried 450 loyalist 
fighters and leaders from Minorca to a French port. 
This action was frankly depicted in London as a 
victory for British “naval diplomacy,” but a good 
deal of irritation was occasioned in Italy. It would 
seem that Prime Minister Chamberlain no longer 
cares to rely upon the pledges of fascist dictators. 


Refugee Problem 

RESH consideration soon will be accorded the 
numerous problems presented by the pressure 

of refugee-emigrants who desire to leave Germany 
for political, religious or racial reasons. The dis- 
missal of Dr. Hjalmar Schacht from the Reichsbank 
presidency merely interrupted the talks held in Ber- 
lin by George Rublee, American director of the In- 
tergovernmental Committee on Refugees. Mr. Rub- 
lee continued the conversations with Ministerial 
Director Helmuth Wohltat, after Dr. Schacht no 
longer was in a position to reach agreement on the 
question with the committee. It is a reasonable 
assumption, however, that the Schacht plan of 
facilitating emigration through the medium of trade 
or financial advantages for the Reich remained the 
basis for the discussion. The Berlin talks ended 
late last week, and a statement then was issued to 
the effect that a conclusion satisfactory to both 
sides had been reached in the search for a plan of 
“orderly emigration.” Mr. Rublee proceeded to Lon- 
don, where he handed a memorandum on the find- 
ings to Lord Winterton, Chairman of the committee. 
The document is being studied by all members of 
the group in preparation for committee sessions 
which are to take place beginning next Monday. 
Some progress has been made, meanwhile, with 
other efforts to aid the victims of the Nazi anti- 
Semitism. The British Government last Saturday 
acceded to a request by President Roosevelt’s Ad- 
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visory Committee on Refugees to consider the set- 
tlement of refugees in British Guiana. Physical, 
climatic and economic viewpoints will be ambraced 
in the study of settlement possibilities of the Brit- 
ish colony, so that all aspects of large-scale trans- 
fers will be known in advance. Nor is there any 


relaxation of the efforts to locate other areas where 
the refugees might find tolerance and sufficient eco- 
nomic advantages to assure their well-being. 


Palestine Parley 

Pecks much maneuvering and some uncertainty 

regarding delegations, a conference was 
opened in London, Tuesday, for the purpose of ad- 
justing differences between Arabs and Jews in Pal- 
estine. In taking the initiative for this gathering 
the British Government displayed once again its 
faith in personal conversations as a means for the 
settlement of thorny problems. It would appear, 
moreover, that London has a direct interest in a 
prompt and lasting settlement of the difficulties, 
not only for the sake of peace in Palestine, but also 
because the long quarrel necessarily has had a con- 
siderable effect upon the many millions of Moham- 
medans in other parts of the British Empire. But 
even without such considerations the problems are 
numerous and delicate. Since Palestine was set 
aside as a homeland for Jews, trouble with the 
native Arabs has become ever more pronounced. 
The long series of bomb outrages, riots and pitched 
battles between Jews and Arabs finally ended, late 
last year, but only on the basis of strict military 
control by British forces. The need for a compro- 
mise is acute, and there is no doubt that it will be 
sought earnestly, with British authorities acting 
only in the role of “honest brokers.” Over the heads 
of the delegations hangs the threat of a division of 
Palestine into Arabian and Jewish areas, with the 
Holy Land remaining under British mandate, as 
proposed several years ago by a special commission. 
That plan ostensibly was shelved because of the 
fierce opposition manifested by Arabs and Jews 
alike, but it remains as a factor to be reckoned with 
in the current negotiations. 

British authorities hope that a satisfactory agree- 
ment can be reached in a matter of weeks, rather 
than months. The initial session on Tuesday indi- 
cated, however, that some time well may elapse be- 
fore tempers cool sufficiently for sensible debate 
and the development of a give-and-take attitude on 
all sides. With Arabs and Jews at swords’ points, 
Prime Minister Neville Chamberlain arranged to 
extend his official welcome to the two principal 
factions separately. To the assembled Jewish dele- 
gation he expressed his hope that the “full, frank 
and free” discussions would uphold the principle of 
a Jewish homeland, while satisfying all interests 
involved. The welcoming address to the Arabs was 
along the same lines. But Colonial Secretary Mal- 
colm MacDonald, who is charged with the conduct 
of the negotiations, soon found the problem more 
perplexing than a simple issue between Jews and 
Arabs. Initial conferences with the Arabs had to 
be postponed for some hours, because the Arabs 
were divided into two factions of extremists and 
moderates, with the feeling between them so intense 
that the moderates preferred to stay away from the 
opening session. Mr. MacDonald labored to restore 
harmony so that the Arabs would at least present a 
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united front and thus refrain from injuring their 
own cause. The conversations finally started in a 
practical sense on Wednesday, when Jewish dele- 
gates pleaded their case for a national home in Pal- 
estine, and indicated their willingness to cooperate 
with all factions. 
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Mexican Oil Controversy 
OME indications were reported this week, both 
from Washington and from Mexico City, that 
the controversy over the “bald confiscation” by 
Mexico of American-owned oil property is approach- 
ing a decisive stage. The Mexican Ambassador to 
Washington, Francisco Catillo Najera, conferred 
over the last week-end with President Roosevelt on 
this troublesome matter. In Mexico City, on Mon- 
day, President Lazaro Cardenas was said to be 
familiarizing himself with all aspects of the expro- 
priation dispute, in preparation for a visit by 
Donald R. Richberg, as representative of the Amer- 
ican companies. There were no signs that the Brit- 
ish-Dutch interests were being consulted, but this 
important aspect of the question doubtless was kept 
well in mind, for the American and other interests 
involved are comparable in size and extent. Since 
Anglo-Mexican relations were cut by Mexico as a 
consequence of the London stand in defense of Brit- 
ish nationals, an additional responsibility falls 
upon Washington, for the international situation 
suggests that any settlement with the American 
interests will be indicative for others. The value 
of the oil properties expropriated almost a year 
ago, on the flimsy basis of a labor dispute, is ap- 
proximately $450,000,000. It is obvious, moreover, 
that the adjustment of this problem will prove in- 
dicative for United States relations with other 
Latin American countries. 

There appears to be some question as to the 
initiative for the latest developments of the Mexican 
oil expropriation controversy. Some determined 
moves were made in Wasliington, last week for a 
congressional inquiry into diplomatic and economic 
relations with Mexico, and it is at least possible 
that President Roosevelt and Secretary Hull finally 
decided to take a stand on the question to forestall 
such an investigation. Be that as it may, official 
attention at long last seems to be turned in Wash- 
ington to something resembling a real defense of 
American property interests south of the Rio 
Grande, and it is already patent that this is a 
salutary move. In Mexican circles it is reported un- 
officially that an arbitrary division of the oil be- 
tween the Mexican authorities and the foreign com- 
panies is under consideration. Such an arrange- 
ment might be appealing, if based on principles of 
equity. Reports from the Mexican capital suggest 
that the division proposed there is something like 
40% of the product for domestic sale by the Govern- 
ment, 20% to be exported on a royalty basis for the 
Mexican regime, and the remaining 40% to be re- 
tained by the foreign companies concerned. It is 
probably on a bargaining basis that this suggestion 
was advanced, for the rightful owners plainly are 
entitled to far better terms. The available public 
information, moreover, hardly affords a basis for a 
proper evaluation of the suggestion, since resump- 
tion or relinquishment of control by the foreign 
companies remains at issue, together with labor re- 
lations and the attitude of the Mexican authorities. 
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Until such matters are clarified it is perhaps best 
to note merely that the expropriation is receiving 
the official attention in Washington that it de- 
serves. 

Brazilian Visitor 


ESPONDING to the invitation of President 
Roosevelt, the Brazilian Government sent to 

the United States for general discussions on prob- 
lems of mutual interest its distinguished Foreign 
Minister, Dr. Oswaldo Aranha, who is well known 
here because of his long and admirable service as 
Ambassador. Dr. Aranha arrived in New York on 
Thursday and promptly proceeded to Washington, 
where he was welcomed enthusiastically. The sig- 
nificance of this visit remains to be disclosed, for 
official lips were sealed on the agenda. It appears, 
moreover, that Dr. Aranha was somewhat uncertain 
as to the intentions of the United States Govern- 
ment in inviting him to discussions in Washington. 
The traditionally close friendship of the two coun- 
tries insures, however, that some satisfactory re- 
sults will flow from renewal of the cordial personal 
relations that always prevailed while the Foreign 
Minister represented his country in Washington. 
Political and economic problems are certain to re- 
ceive attention in the conversations. The specific 
financial matter of Brazilian defaulted dollar bonds 
well may be discussed with the Foreign Bondhold- 
ers Protective Council. Assuming a modicum of 
genuine good-will, not much difficulty should be ex- 
perienced in adjusting the problems that exist be- 
tween the two countries. There is some reason to 


believe, moreover, that Washington views the visit 


as the start of a general betterment of trade and 
financial relations with Latin America, and the 
journey of Dr. Aranha thus may prove significant 
in a very broad sense. 


Far East 


AR Eastern events frequently outrun analysis 
or interpretation by Occidental commentators, 
and it is quite possible that such a situation now 
prevails. The war which Japanese invaders forced 
upon China continues grimly, although wintry 
weather and a lack of Chinese communications con- 
fine it largely to the guerrilla sphere. Japanese 
spokesmen attempted early this week to depict the 
guerrilla defense as disintegrating. The Shanghai 
correspondent of the New York “Times” reported 
on Tuesday, however, that the aggressors will need 
500,000 additional troops merely to clear out de- 
fense forces and restore the safety and stability of 
occupied areas. That the Chinese have no intention 
of discontinuing formal resistance was indicated 
on Tuesday by the formation of a defense council, 
which is to be headed by Generalissimo Chiang Kai- 
shek. The “parallel” diplomacy of the United 
States, Great Britain and France with respect to 
the Far East apparently causes misgivings in Tokio, 
but it was again asserted there that there will be 
no conference of the Nine-Power treaty signatories. 
It is the Soviet Russian attitude that once more 
becomes an uncertain factor in the situation, owing 
to border clashes on the long frontier between 
Siberia and Manchukuo. Fighting between Russian 
and Japanese troops continued for four days, last 
week, with each side claiming victory, and further 
engagements would cause no surprise. 
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The nature of the Japanese aggression was dis- 
closed more fully early yesterday, and fresh ele- 
ments were introduced by the same token inte the 
Far Eastern picture. Announcement was made by 
the Tokio War and Admiralty offices that a Japa- 
nese military landing had been effected on the 
island of Hainan, the terse communication indicat- 
ing merely that the invading troops were advancing 
in this Chinese possession. This Japanese move 
represents a grave step, for Hainan is more im- 
portant strategically than almost any other capture 
of Chinese territory by the insatiable Nipponese 
militarists. The island controls sea lanes that are 
important to Great Britain and France, and also 
of some significance to the United States in the 
event of any dispute regarding the Philippines. It 
is possible that the occupation of the area was de- 
cided upon by the Japanese as a retaliatory move 
for the parallel policies of the British, French and 
United States Governments, but if that is the case 
the move must be considered one of desperation. 
British and French authorities have intimated 
plainly in the past that a move against Hainan 
would require action, and it is possible that a gen- 
eral “shown-down” impends. The Japanese step 
was clearly timed with the Spanish complications 
in view, on the apparent assumption that the Euro- 
pean Powers would be unable to take counter meas- 
ures. Whether thiz assumption is correct remains 
to be seen. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months 
bills, as against 9-16% on Friday of last week. 
Money on call at London on Friday was 144%. At 
Paris the open market rate remains at 244% and in 
Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Feb. 8 shows 

a further expansion of £3,049,000 in note cir- 
culation which follows an unusually large month-end 
expansion of £8,103,000 the previous week. In the 
same months of 1938 a much smaller expansion 
occurred, amounting to £622,961 in the week ended 
Feb. 9, and £3,496,207 in the week ended Feb. 2. 
There is now in circulation £474,997,000 compared 
with £476,071,214 a year ago. As the circulation 
rise was slightly offset by a gain of £107,497, in gold 
holdings, the drop in reserves amounted to £2,- 
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942,000. The reserve proportion fell to 33.7% from 
35.0% a week earlier and compares with 32.9% last 
year. Public deposits rose £3,090,000 while other 
deposits decreased £6,002,508. Of the latter amount, 
£4,356,424 was from bankers accounts, and £1,- 
646,084, from other accounts. Government securi- 
ties fell off £265,000 and other securities, £331,493. 
Other securities consist of discounts and advances 
which decreased £665,200 and securities which in- 
creased £996,693. Below we show the different 
items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Feb. 8, Feb. 9, Feb. 10, Feb. 12, Feb. 13, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation...... .- 474,997 000/476 ,071,214/ 454,993,929/ 399,280,680) 374,945,595 
Public deposits - _.-- 15,351,000} 16,076,579} 11,695,579] 10,980,558] 18,340,176 
Other deposits... _- 139,439,952]138,456,416] 136,501,768/ 139,928,826] 142,246,340 

Bankers’ accounts_|103,949,698]102,907,133| 99,157,140|103,627,07£/ 101,819,644 

Other accounts_.-| 35,490,254] 35,549,283] 37,344,628] 36,301,751] 40,426,696 
Govt. securities _____ 77,636,164) 93,273,165] 81,230,231] 79,190,001} 82,766,413 
Other securities_____ 43,005,721] 28,516,101] 26,026,453] 27,971,286! 17,922,000 

Disct. & advances_| 20,648,864] 9,559,422} 6,509,174) 13,407,644 7,942,597 

Securities. ____._- 22,356,857] 18,956,679] 19,517,279] 14,563,642] 9,979,403 
Reserve notes & coin} 52,306,000} 50,916,691} 59,118,299] 61,940,574] 78,076,139 
Coin and bullion --__|127,304,317|326,987,905/314,112,228/201,221,254|193,021,734 
Proportion of reserve 

to liabilities. _____ 33.7% 32.90% 39.80% 41.04% 48.61% 

ank rate________. 2% 2% 2% 2% 2% 














Bank of France Statement 


HE weekly statement dated Feb. 2 showed an 

expansion in note circulation of 2,478,000,000 
francs, which brought the total outstanding up to 
111,855,895,990 francs. Notes in circulation a year 
ago aggregated 93,387,332,215 francs and the year 
before 86,896,864,325 francs. French commercial 
bills discounted recorded a loss of 504,000,000 frances 
and creditor current accounts of 2,611,000,000 francs, 
while the item of advances against securities rose 124,- 
000,000 francs. The Bank’s gold holdings increased 
slightly and now totals 87,265,806,311 frances. A 
year ago, when the valuation rate of the franc was 
43mg. gold, 0.9 fine, gold holdings totaled 55,806,- 
192,055 francs. The proportion of gold on hand to 
sight liabilities is now at 62.50%, compared with 
48.32% a year ago. The items of bills bought 
abroad and temporary advances to State remained 
unchanged. Below we furnish the various items with 
comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 





















Changes 
jor Week Feb. 2, 1939 | Feb. 3, 1938 | Feb. 5, 1937 
Francs Francs Francs Francs 
Gold holdings- ----- +72,126/87,265,806,311/)55,806,192,055/57,358,742,140 
Credit bals. abroad.-}| __..__._.- *15,293,868 20,821,556 14,245,545 
a French commercial 
bills discounted..| —504,000,000| 7,927,755,567|11,499,760,189] 8,035,549,814 

b Bills bought abr’d_ No change 747,411,401 838.210,746| 1,309,189,873 
Adv. against securs.| + 124,000,000} 3,512,465,377| 3,975,835,764| 3,784,752,483 


Note circulation _ . -| +2,478.000,000]111855 895.990] 93,387 .332,215|86.896,864.325 
Credit current accts|—2.611,000,000|27,769,008.882|22,102.419.186|17.367.810.770 
c Temp. advs. with- 














out int. to State__ No change [20,627,440,99£|31,903,974,773|19,772,095,857 
Propor’n of gold on 
hand to sight liab. +0.06% 62.50% 48.32% 55.01% 





* Figures as of Jan. 19, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold, .9 fine, per franc), under the 
decree of Nov. 13, 1938, was effected in the Statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate, 43 mg. gold, .9 
. Der franc; previous to that time and subsequent to Sept. 26, 1936, the value 

49 mg. per franc: and before Sept. 26, 1936, there were 65.5 mg. of gold to 


eee 


Bank of Germany Statement 


HE statement for the first quarter of February 

showed an expansion in note circulation of 
362,100,000 marks, the total of which is now 7,548,- 
600,000 marks. A year ago notes outstanding aggre- 
gated 4,957,460,000 marks and the year before 
4,560,544,000 marks. Reserves in foreign currency, 
silver and other coin, investments, and other assets 
recorded increases, namely 400,000 marks, 9,699,000 
marks, 19,000,000 marks and 2,082,000 marks 
respectively. The Bank’s gold holdings showed no 
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change, the total remaining at 70,773,000 marks. 
A decrease appeared in bills of exchange and checks 
of 398,200,000 marks, in advances of 8,200,000 
marks, in other daily maturing obligations of 55,- 
400,000 marks and in other liabilities of 2,675,000 
marks. The reserve ratio is now at 1.02%; a year 
ago it was 1.53%. Following are the different items 
with comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 
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Changes 
for Week Feb. 7, 1939 | Feb. 7, 1938 | Feb. 8, 1937 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion. ._.-- No change 70,773,000 70,771,000} 66,939,000 
Of which depos. abr’d No change 10,572,000 20,333,000 18,031,000 
Reserve in foreign curr. + 400,000 5,900,000 5,510,000 5,701,000 
Bills of exch. and checks} —398,200,000/6,761,900,000| 5,172,048 ,000/4,546,715,000 
Silver and other coin--- +9,699,000} 202,793,000} 185,391,000] 216,417,000 
REI. 6. ds Kaiiennie —8,200,000 43,700,000 59,761,000} 47,150,000 
Investments - ........- +19,000,000} 908,800,000} 397,301,000} 524,405,000 
Other assets. ........- + 2,082,000}1,657,072,000) 792,875,000] 795,576,000 
Liabtlities— 


Notes in circulation...| + 362,100,000/7,548,600,000]4,957 460,000) 4,560,544,000 














Other daily matur. oblig —55,400,000}1,063,900,000} 744,098,000] 674,996,000 
Other liabilities . .__~-- — 2,675,000} 423,843,000] 339,122,000] 343,802,000 
Propor. of gold & for’n 

curr. to note circul’n_ +0.04% 1.02% 1.53% 1.59% 





New York Money Market 


HE money market in New York remained a list- 
less affair this week, with an increase of Gov- 
ernment paper the only noteworthy feature. The 
Treasury sold last Monday the usual issue of $100,- 
000,000 discount bills due in 91 days, and awards 
were at an average of 0.004% discount, computed 
on an annual bank discount basis. The Treasury 
also sold on Monday $300,000,000 Reconstruction 
Finance Corporation 74% notes dated Feb. 15, 1939, 
and due Jan. 15, 1942, by subscription at 10014. 
Due to the holiday next Monday, the Treasury 
yesterday awarded $100,000,000 discount bills due 
in 91 days, which normally would have been sold 
next week, at an average of 0.005%. Bankers’ bills 
and commercial paper were quiet at unchanged 
rates. Call loans on the New York Stock Exchange 
held to 1% for all transactions, while time loans 
again were 114% for maturities to 90 days and 
114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper continued quiet this 
week. The demand has been good but business has 
been quiet due largely to the light supply of paper. 
Rates are unchanged at 54@3%4% for all maturities. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
eb. 10 Established Rate 
B. cctidéoswiboviwoges 1% Goma. en ise? + 6 
VOR. cccoccrccescoses 1 ug. a 
~~ Ab + 3 ieerasneanens Hs see ie pend : 
Chaveten ..2.o oc cccccccssce 1 ay 11, 
Richmond ..-.....--------- 1% Aug. 27, 1937 2 
ADGBAB. << co ccecccdsccines 1% Aug. 21, 1937 2 
COMOREO sb oc ccccccssncssnd 1% Aug. 21, 1937 2 
Be, SEN: 6 waccenesedcscen 1% Sept. 2,1 2 
Minneapolis... ..--------- is Aug. *. rod : 
Kansas City....--.---.--- . 3, 
| =e punsned>onseten 1% Aug. 31, 1937 2 
San Francisco.......-.--.--- 1% Sept. 3, 1937 2 
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Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

shown little activity this week. Very few bills 
are coming out and the demand has been light. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 144% bid 
and 7-16°7 asked: for bills running for four months 
9-16% bid and 44% asked; for five and six months, 
544% bid and 9-16% asked. ‘The bill-buying rate of 


the New York Reserve Bank is 44% for bills running 
from 1 to 90 days. The Federal ReserveBank’s holdings 
of acceptances remain unchanged at $556,000. 


Course of Sterling Exchange 

TERLING exchange is firmer and steadier than 

it has been in some weeks. The market is 
extremely dull in New York. In Tuesday’s trading 
sterling made a new high for the year at $4.69. 
The London authorities presumably stepped in at 
this price, however, by selling sterling and thus 
forcing the rate down to $4.68°4. The range this 
week has been between $4.6724 and $4.68 15-16 for 
bankers’ sight bills, compared with a range of between 
$4.67 9-16 and $4.6814 last week. The range for cable 
transfers has been between $4.677% and $4.69, com- 
pared with a range of between $4.67 11-16 and 
$4.68 7-16 a week ago. 

It would seem that the British authorities stand 
ready to steady sterling by buying at $4.6734 and 
selling at around $4.68 to prevent arise. The British 
authorities appear also to be operating in the London 
gold market in such a way as to keep the dollar 
value of London gold low enough to permit private 
arbitrage shipments. 

Only a few weeks ago the gold movement from Lon- 
don to New York seemed to be subsiding, but since 
Jan. 28 there has been a marked increase in shipments 
to New York largely for arbitrage account. For the 
week ended Feb. 3, £3,230,000 were offered in the 
open market, and this week £3,000,000 were engaged. 
From authoritative sources it was learned that more 
than $50,000,000 is now either on the water or 
engaged for shipments to New York within the next 
few weeks. However, not all the gold arriving in 
recent weeks or engaged for future shipment is on 
private account. Much of it represents official 
transfers for earmarking, especially of gold engaged 
in Holland. It was-only in September that the total 
gold stocks of the United States had passed the 
$14,000,000,000 mark. They now stand at $14,- 
732,000,000. 

The greater steadiness of sterling is due to the 
measures taken by the London authorities on Jan. 5 
and 6 and by the action taken on Feb.1 when the Chan- 
cellor of the Exchequer introduced his new Currency 
and Bank Notes Bill, which provides for valuing the 
gold reserves of the Bank of England weekly on the 
basis of current open market prices rather than the 
statutory price of 84s. lld. The bill is still before 
Parliament, but will doubtless be approved in all 
details within a few days. 

The change by the Bank from a fixed buying and 
selling price for gold to a floating mint par is an 
entirely new departure in modern currency manage- 
ment. This does not imply either inflation or de- 
flation and will cause no disturbance on the existing 
major exchanges. The adoption of the floating 
mint par is actually an acknowledgment that condi- 
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tions favorable to a fixed par do not exist and that 
there is no prospect of the development of such condi- 
tions in any proximate future. 

In introducing the bill the Chancellor of the Ex- 
chequer said that it was concerned with certain details 
of Great Britain’s monetary mechanism, but that 
it raises no question of any change in monetary 
policy. Referring to the liberation of approximately 
£95,000,000 through revaluation of gold he asserted: 

“T am bound to state plainly that it is not a profit 
in any ordinary sense. It rather is in the nature of 
unrealized capital appreciation which has been there 
for a long time but has not received recognition until 
now. Unrealized capital appreciation of that char- 
acter is not appropriate for use as if it were revenue, 
and I am not proposing to so use it.” He said: 
“Some of this appreciation should be placed in the 
exchange equalization account as special reserve. At 
present it simply represents an increase in assets of 
the equalization account. How it will be dealt with 
is a matter for consideration, but this revaluation 
does not provide me with any increase in revenue.” 

In conclusion Sir John Simon stated that there is 
no question of inflation or deflation involved. He 
asserted that the proposal for revaluation of the 
assets of the issue department at current prices was 
a change in machinery and had no bearing whatever 
upon the question of time or manner of ultimate 
stabilization upon gold. 

Money in Lombard Street continues in supply. 
Call money against bills is 44%. Two- and three- 
months bills are 9-16%, four-months bills are 
19-32°,, and six-months bills are 11-169, down 
1-16. Gold on offer in the London open market this 
week was taken for unknown destinations, largely 
for arbitrage account for shipment to New York. 
On Saturday last there was available £481,000, on 
Monday £641,000, on Tuesday £445,000, on Wednes- 
day £572,000, on Thursday £815,000, and on Friday 
£415,000. 

At the Port of New York the gold movement for 
the week ended Feb. 8, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 2-FEB. 8, INCLUSIVE 


Imports Exports 


$24,821,000 from England 


7,347,000 from Holland 
None 


$32,168,000 Total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,820,000 
Note—We have been notified that approximately $832,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $9,252,000 of gold was 
received from England. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. On Friday $1,875,000 of gold was 
received from England. There were no exports of 
the metal but gold held earmarked for foreign ac- 
count decreased $8,240,000. 

Canadian exchange is steady. Montreal funds 
ranged during the week between a discount of 19-32% 
and a discount of 15-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Feb. 4 Wednesday, Feb. 8 
Monday, Feb. 6 Thursday, Feb. 
Tuesday, Feb. 7 Friday, Feb. 10 

LONDON OPEN MARKET GOLD PRICE 
Saturday, Feb. 4 Wednesday, Feb. 8 ___148s. 4d. 
Monday, Feb. 6 Thursday, Feb. 9___148s. 3%d 
Tuesday, Feb. 7 Friday, Feb. 10___148s. 344d 
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PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Feb. 4....______ $35.00 | Wednesday, Feb. 8. ..---.- $35.00 
Monday, Feb. 6... .___._- 35.00 | Thursday, Feb. 9_-..-.-.. 
Tees ees 8 35.00 ' Friday, NS ces: 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady, hardly changed from pre- 
vious close. Bankers’ sight was $4.6734@$4.68; 
cable transfers $4.6774@$4.6814. On Monday the 
pound was firmer. The range was $4.68 3-16@ 
$4.6854 for bankers’ sight and $4.68 5-16@$4.6834 
for cable transfers. On Tuesday sterling touched a 
new high for the year. The range was $4.68 7-16@ 
4.68 15-16 for bankers’ sight and $4.68 11-16@$4.69 
for cable transfers. On Wednesday exchange was 
steady. Bankers’ sight was $4.6814@$4.6854; cable 
transfers $4.68 9-16@$4.68 11-16. On Thursday ster- 
ling continued steady under official support. Bank- 
ers’ sight was $4.68 11-16@$4.68%; cable transfers 
$4.6834 @$4.68 15-16. On Friday exchange on Lon- 
don continued steady in dull trading. The range was 


$4.68 7-16@$4.68 13-16 for bankers’ sight and 
$4.6814@$4.68 15-16 for cable transfers. Closing 


quotations on Friday were $4.68 9-16 for demand and 
$4.685¢ for cable transfers. Commercial sight bills 
finished at $4.683¢, 60-day bills at $4.675¢, 90-day 
bills at $4.6734, documents for payment (60 days) 
at $4.675%, and seven-day grain bills at $4.68. Cot- 
ton and grain for payment closed at $4.68%¢. 


Continental and Other Foreign Exchange 


TEADINESS in French franes is due to stability 
in the sterling-franc-dollar rate and does not 
proceed from any change in French fiscal or business 
conditions. However, the Paris Bourse and many 
aspects of French business show a more relieved and 
confident tone due to the fact that Chancellor Hitler’s 
utterances before the Reichstag carried no immediate 
threats of aggression. Likelihood of disturbing post- 
war developments in Spain is also giving less appre- 
hension. 

In a measure it can be said that France is staging 
a slow recovery. M. Reynaud, the Finance Minis- 
ter, is more optimistic. The currency position is at 
least temporarily improved. Money is easier in 
Paris and credit is more readily arranged, but re- 
patriation of French funds seems to have ended. 

In pursuance of M. Reynaud’s policy of stimulat- 
ing production in France, a number of fiscal measures 
of alleviation have been granted to business enter- 
prises by four new decrees which tend to encourage 
investment of French capital or reinvestment of 
profits in renewal or extension of plant facilities. 
The new decrees are in accord with earlier measures 
adopted to make capital cheaper for industry. 

One decree exempts from income tax the profits 
on sale of assets if an enterprise undertakes to rein- 
vest such profits in its own business within a year 
following the close of its fiscal year, but provides that 
reinvestment must not take the form of shareholding. 

Undistributed profits are exempt from tax if used 
for renewal or extension of plant with a view to in- 
creasing output provided that such reinvestments are 
equal to half the year’s profits. 

Another decree postpones until 1941 the increase 
in the patente tax to which an enterprise would be- 
come liable by increasing the number of employees 
or establishments. Enterprises with more than five 
branches can now open additional branches “until 
the end of 1940. 

Companies formed after this decree will enjoy for 
this year and next year 25% to 75% reductions in 
certain business taxes. It is calculated tht the 
various measures taken to date by M. Reynaud 
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have reduced the cost of capital to industry to 7%, 
compared with 9%-11% prevailing previously. 

Paris sees a slight encouragement in the business 
outlook owing to the improvement in international 
trade in January, when imports for the month totaled 
3,978 ,000,000 francs, against 3,885,000,000 francs in 
January, 1938, and exports amounted to 2,820,000,- 
000 francs, compared to 2,549,000,000 francs. The 
import surplus was 1,158,000,000 francs, against 
1,441 ,000,000 francs a year ago. 

Another slight improvement in the industrial and 
capital situation is seen in the fact that Groupement 
d’Electricite is issuing a new loan of 200,000,000 
franes at 534%. The offering price will be 930 
franes for each 1,000-frane bond. Last July Groupe- 
ment d’Electricite issued its first offering for 500,- 
000,000 franes as 6\%s at 900. 

French prices continue to harden. The wholesale 
price index on Jan. 28 stood at 676, against 671 in 
the two previous weeks, and as against 400 on Sept. 
12, 1936 just before devaluation of the franc. The 
various devaluations have worked havoc on the 
French economic and fiscal situation. 

M. Reynaud places the new ordinary budget at 
66,000,000,000 frances. The ordinary budget had 
reached 50,000,000,000 Poincare franes in 1930-31-32. 

Belgian currency has been ruling steady owing 
mainly to the greater steadiness of the neighboring 
exchanges. The discount on future belgas has nar- 
rowed to a degree indicative of a recovery of the 
confidence which was lacking a month or more ago 
because of internal political dissension. The bank- 
ing situation of Belgium is highly satisfactory. The 
statement of the Bank of Belgium for the week 
ended Feb. 2 showed an increase of 30,300,000 belgas 
over the preceding week. The total now stands at 
3,465,306,000 belgas. The bank’s ratio of gold 
to notes is 78.16%, and the ratio of gold to total 
sight liabilities is 69.87%. 

Italian lire continue to be held firm by the strict 
control at Rome and have hardly deviated in the past 
several years. It is interesting to note at this time 
that Italy and Soviet Russia, which severed trade 
relations a few years agoin a dispute over payments, 
signed an agreement last week to regulate trade on 
a reputed barter basis. It is believed that trade may 
reach $52,600,000 for each country annually. Cur- 
rent trade is about $21,055,000. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)......--.- 3.92 6.63 2.64% to 2.65 
Belgium (belga).......----- 13.90 16.95 16.86% to 16.91 
pi Ss EESAGEARE PE Sages aap 5.26 8.91 5.26% to 5.261% 
Switzerland (franc)_...-._-- 19.36 23.67 22.58% to 22.6814 
Holland (guilder)_........-- 40.20 68.06 53.80 to 54.03 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to ‘“‘float’’ on June 30, 1937. 

cOn May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 

The London check rate on Paris closed on Friday 
at 177.00, against 176.96 on Friday of last week. In 
New York sight bills on the French center finished at 
2.64 13-16, against 2.6414; cable transfers at 
2.64 13-16, against 2.6414. Antwerp belgas finished 
at 16.8714 for bankers’ sight bills and at 16.871% for 
cable transfers, against 16.8814 and 16.8814. Final 
quotations for Berlin marks were 40.14 for bankers’ 
sight bills and 40.14 for cable transfers, in comparison 
with 40.14% and 40.14%. Italian lire closed at 
5.261% for bankers’ sight bills and at 5.2614 for cable 
transfers, against 5.2614 and 5.2614. Exchange on 
Czechoslovakia closed at 3.4274, against 3.427%; on 
Bucharest at 0.73, against 0.73; on Poland at 18.9214, 
against 18.9214; and on Finland at 2.07, against 
2.07. Greek exchange closed at 0.86, against 0.8574. 

—~e— 
Piaget bam on the countries neutral during the 
war shows mixed trends. The Scandinavian 
units move in close relationship to the pound sterling. 
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The Holland guilder, which showed marked weak- 
ness a week or more ago, is again inclined to firmness, 
though it should still rule above 54.00 cents to 
approach the firmness which it exhibited after Hol- 
land cut loose from the pound on Sept. 26. What- 
ever weakness is displayed by the guilder must be 
largely attributed to the movement of Dutch invest- 
ment funds from Amsterdam to New York. The 
rate is also affected by the flight of Jewish owned 
money through Amsterdam for refuge on this side. 

The Swiss france is showing decided firmness, due 
for the most part to the recall of Swiss funds from 
New York through London. Both Holland and 
Switzerland show strong banking positions. In his 
speech before the Reichstag a few days ago Chan- 
cellor Hitler took especial pains to assert that Ger- 
many had no designs antagonistic to Holland, and 
this statement was a factor in the strength shown 
by the guilder. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.80, against 53.8414 on Friday of last week; 
cable transfers at 53.80, against 53.85; and com- 
mercial sight bills at 53.75, against 53.80. Swiss 
francs closed at 22.67 for checks and at 22.67 for 
cable transfers, against 22.5814 and 22.5814. Copen- 
hagen checks finished at 20.92 and cable transfers at 
20.92, against 20.8814 and 20.8814. Checks on 
Sweden closed at 24.15 and cable transfers at 24.15, 
against 24.1114 and 24.11%; while checks on Nor- 
way finished at 23.5444 and cable transfers at 
23.5414, against 23.5014 and 23.5014. pg su til 


—o~—- 

XCHANGE on the South American countries 

continues steady owing to the strict exchange 
control in most of these republics. The Argentine 
peso is firm due to the fact that the control keeps 
the rate in close relationship to the movements of the 
pound. 

Argentine paper pesos closed on Friday at 31.24 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.24, against 31.21. 
The unofficial or free market close was 22.90@23.05, 
against 22.90@23.00. Brazilfan milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 2014, against 2014. 

—e——- 
XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. For the 
most part these currencies reflect the steadier and 
firmer tone of sterling, to which they are allied either 
legally or through exchange controls. 

Closing quotations for yen checks yesterday were 
27.33, against 27.28 on Friday of last week. Hong- 
kong closed at 29.20@29 5-16, against 29 3-16@ 
2914; Shanghai at 16.00@16 3-16, against 16.15@ 
1644; Manila at 49.85, against 49.85; Singapore at 
54.55, against 54.45; Bombay at 35.03, against 
34.98; and Calcutta at 35.03, against 34.98. 


Gold Bullion in European Banks 


, ae~ following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 


























Banks of — 1939 1938 | 1937 1936 1935 
£ £ £ £ £ 

England...| 127,304,317| 326,897,905] 314,112,228) 201,221,254) 193,021,734 
France .._.| 295,815,412] 293,716,800] 347,628,740| 519,798,321] 655,065,948 
b 3,007,350] 2,521,900} 2,443,800) 2,816,550} 2.932.000 
Spain __.._ ©63,667, 87,323,000] 87,323,000} 90,124,000} 90.729.000 
Italy ...-_- 025,232,000] 25,232,000] 42,575,000] 42,575,000] 62,854,000 
Netherlands| 121,770,000] 116,735,000} 68,298,000] 55,726,000) 67.960.000 
Nat. Belg__| 98,143,000] 100,950,000} 105,399,000] 97.137.000} 72,669,000 
Switzerland] 112,522,000] 79,603,000} 83,501,000} 46.827.000} 69.071.000 
.---| 32,856,000} 26,172,000} 25,519,000] 23,816,000] 15.993,000 
Denmark__| 6,555,000] 6,544,000]  6,551,000|  6.555,000| —_7,395.000 
Norway -- 8,222,000} 7,515,000} 6,603,000} 6,602,000, 6,852,000 
Tot. wk_| 895,094,079] 1,073,300,605| 1,089,953,768| 1,093, 198,125) 1,244,542,682 
Prev. week_| 897.970.3381 1,091,365,367!1,089,988.027|1.094.963.626] 1.244 566.226 
a Amount held Dec. 31, 1936, latest b Gold holdings of the 
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reported at en0 588. , 
report subsequent to Aug. Il, 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, .9 fine, equals one franc; 
previously and subsequent to July 23, 1937, gold in the Bank was valued at 43 mg. 
gold, .9 fine, per frane; before then and after Sept. 26, 1936, there were 49 mg. to 
the franc; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled onefranc. Taking 
the pound sterling at the rate at which the Bank of England values fits gold holdings 
(7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 296 
franes goid in the Bank of France is now just about £1; when there were 43 mg. gold 
to the franc, the rate was about 190 frances to the £1; when 49 mg., about 165 francs 
per £1: when 65.5 mg., about 125 francs equaled £1. 


c As of a 30, 1938, latest figure available. 
1936. 





Housing—The New Favorite Govern- 
mental “Investment’’ 


Several recent events call attention to the grow- 
ing importance of the Federal Government in the 
housing field. The United States Housing Author- 
ity recently borrowed $100,000,000 on the Treasury’s 
guaranty and will probably borrow another $100,- 
000,000 shortly. The Authority last week issued its 
annual report, in which it urged an increase in the 
funds available for it, as it has allocated virtually 
all its $800,000,000. Senator Wagner wants Con- 
gress to raise the ante another $800,000,000. The 
citizens of New York last year voted to permit the 
State to take up $300,000,000 of local housing bonds. 

It begins to look as if housing is about to replace 
hydroelectric power as the favorite “investment” 
of public authorities. No new hydro projects are 
now being discussed, the Government having al- 
ready laid out dams to provide more power than it 
can possibly sell, and suffered a flood in the Lower 
Colorado River, a colossal collapse at Fort Peck, 
a serious seepage at Grand Coulee, a burst syphon 
and a whole crop of headaches in Nebraska, and an 
evident acceptance of the necessity of paying fair 
prices in buying adjacent transmission lines in the 
Tennessee Valley. The public is apparently begin- 
ning to see that, as Thomas Edison put it, “hydro- 
electric power is politics,” but so far it seems quite 
ignorant that slum-clearance and low-cost housing 
is also politics. 

So in a halo of humanitarian romance, an aura 
of peculiar bookkeeping, and an aroma of collusion 
with high-cost building labor, the Government hous- 
ing program is snowballing merrily up into ever 
larger totals. Until two years ago the Federal Gov- 
ernment had loaned or spent or insured about 
$6,000,000,000 for the benefit of home-owners but 
had expended only about $60,000,000 for low-cost 
housing. This latter figure, however, has now mul- 
tiplied and evidently is about to multiply again. 
When Mr. Hoover mentioned the private power com- 
panies as the latest political devil to be exorcised 
he was out of date; slums are assuming this role, 
with landlords and private builders wearing the 
horns. 

Like the power program, the housing program 
moves forward with logical defenses in all direc- 
tions. The power program was to provide naviga- 
tion, flood control, irrigation water and/or electric 
power, depending upon those to whom it was being 
sold. The housing program is to provide added em- 
ployment, subsidized housing to those who cannot 
afford it, self-supporting housing to those who can 
pay, or a yardstick to show up excessive private 
building costs—also depending upon the purchasers. 

And, like the power program, the bookkeeping of 
the housing program is a marvel to contemplate. 
Federal, State, and city authorities differ as to what 
items are included in per-room costs, some includ- 
ing the land cost and some not, some including the 
cost of kitchens, alcoves, hallways, etc., and some 
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not. The law required the Housing Division of the 
PWA, now superseded by the USHA, to employ re- 
lief labor, making an artificially low cost; but it 
now requires the USHA to pay current rates, which 
makes for artificially high costs. Some housing 
projects include the cost of preliminary slum clear- 
ance, while some do not. Some may benefit by tax- 
exemption for sixty years, but this is a totally 
unknown quantity for no one knows what taxes 
will be sixty years hence. The difficulties of apply- 
ing a yardstick to housing costs are about the same 
as those inherent in yardsticking retail electricity 
costs, for not only do land costs and local wage 
rates differ, but so do ideas of minimum standards 
of housing decency. In New York hot and cold 
running water, electricity and gas, electric refrig- 
eration, recreation space, and kindergartens are 
included. 

Perhaps the most outstanding fact about the 
whole Government housing program is that it is 
based on horrific portraits of slum conditions, but 
it is not going to be available to slum-dwellers. All 
New Yorkers are familiar with the experience of 
the 14-story limited-dividend Knickerbocker Vil- 
lage, rentals of which are necessarily too high for 
those forced out of the slums by the project, but 
are very nice for those who, first on the waiting 
list, were able to pay the rent and satisfy the man- 
agement as to the lowness of their incomes. Ex- 


perience with the public housing program is already 
disclosing the same result in aggravated form. 
From 50 to 80 per cent of slum dwellers are on re- 
lief, and are thereby automatically disqualified 
from tenancy in the new buildings designed to re- 
place their rookeries. The housing authorities are, 


in the nature of things, placed in a dilemma. Their 
natural humanitarian impulse is to provide modern 
standards of decent living. But these standards are 
simply above what slum-dwellers can afford, for 
the same reason that the much-talked-of low priced 
automobile of a few years ago was never built be- 
cause its supposed buyers could get better service, 
for what they could afford to pay, from second- 
hand cars. And the housing authorities are natur- 
ally reluctant to admit the degree to which their 
projects are subsidized. So they are bound, in or- 
der to give their projects some semblance of self- 
support, to impose a minimum economic qualifica- 
tion on those they will accept for tenants; but in 
order to help those they want to help, they would 
naturally like to keep this as low as possible, and 
to make their rents as low as possible. With the 
possibilities of fuzzy bookkeeping so wide, the 
temptation is almost irresistible to hold the rents 
down and to subsidize, but to hide the subsidies. 
This may explain the curious financial operations 
centering in the United States Housing Authority. 
It is authorized to lend $800,000,000 to local hous- 
ing authorities at 3 per cent for sixty years. This 
money, of course, comes from the Federal tax-payer 
at the outset, or is borrowed against his name. 
First evasion: this borrowing no longer appears in 
the Federal budget. It is a presidentially-termed 
“investment.” The USHA borrows it in the money- 
market direct. Second evasion: the local borrowing 
authority is required to pay 3. per cent on this for 
sixty years, but the Federal Government is required 
to subsidize these projects with 314 per cent a year 
or about $28,000,000. So the local borrower can pay 
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its interest out of its Federal subsidy and have %4 
per cent left over. Thus the Federal taxpayer has 
been pledged for sixty years not only to pay the 
interest on this $800,000,000 but also 30 per cent 
of the capital. 

Furthermore, the local taxpayer is required also 
to subsidize the venture, to the extent of one tenth 
of the Federal subsidy, but this can be done by giv- 
ing the project an equivalent in tex-exemption; 
(ie. other local taxpayers must carry the cost of 
schools, fire protection, policing, lighting, etc., for 
the project). 

The long and short of it is, as Park Commissioner 
Moses implied in his intended radio speech over 
WNYC last November, which was cut off the air, 
that in many projects the tenant himself will ac- 
tually be paying for little more than the janitor 
service. He is to pay only about $6 a month for 
rooms for which limited dividend corporations must 
charge between $10 and $12, and ordinary builders 
must charge from $16 to $18. The difference is the 
twilight zone between sentiment and bookkeeping. 

All kinds of problems have arisen and are arising 
in connection with the new public charity-housing. 
The USHA has placed a minimum per-front-foot al- 
lowance for land purchase costs, which drives most 
of its projects to the outskirts of large cities, where 
slum-dwellers will not follow. Slum area land 
values are often high because of near-by commercial 
needs. An enormous loophole for disguised sub- 
sidies exists in the services which a local authority 
can provide a housing project free, in addition to 
tax-exemption, such as free streets, park areas, etc. 
These are particularly expensive in metropolitan 
outskirts, for slum-razing may leave certain schools 
in previously congested areas half empty while re- 
quiring added school facilities in the suburbs. 
Such hidden subsidies may hide high labor costs 
and, in dense metropolitan areas, high initial land 
costs. 

But the most questionable part of the program is 
inherent in the fact that humanitarianism and good 
bookkeeping mix like oil and water. Subsidized 
housing so far hardly helps those in most need of 
it, people on relief. From a humanitarian view- 
point, the answer is to increase the subsidies. Or 
it might also be argued that their relief payments 
should be increased so that they can afford better 
living quarters. Actually, it amounts to a subsidy 
to persons in the lower income brackets. But the 
humanitarian argument can be extended here al- 
most indefinitely. Is not the President on record 
that one-third of our population is ill housed? And 
officially estimated family budgets seem to in- 
dicate that an even larger proportion of the popula- 
tion than this is unable to afford decent housing. 
The argument can run on from there that a large 
fraction of the American public should receive pub- 
licly subsidized housing. But from whom, except 
from the rest of the public? 

The vogue today is to regard the plight of the 
tax-payer and of private enterprise as a “flat, stale, 
and unprofitable” subject. It is easy to point to a 
magnificent housing project and say “The Govern- 
ment made that possible,” but difficult to point con- 
vincingly to a great empty space and say, “But for 
Government policies that space would have been 
filled with privately-built housing.” It should not 
be forgotten that ten years ago private enterprise 
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was constructing as much in a year as the entire 
present authorization of the USHA, and that all 
the politicians’ horses and all the politicians’ men 
have not put our housing activity together again 
as lively as it was before public housing began. 

Nor should it be forgotten that what the Govern- 
ment giveth, it also taketh away. The Government 
will be sponsoring, for poor people, in the course of 
two or three years, some $800,000,000 of subsidized 
housing, in which the subsidy may actually amount 
to as much at $400,000,000. But it will take away, 
in the fiscal year 1939-1940 alone, some $810,000,000 
in the form of payroll taxes alone, not to mention 
other heavy increases in indirect taxation which 
have been imposed since the Federal Government 
began to broaden its social-mindedness; and these 
taxes bear heaviest on the poor. 








Epithets Across the Sea 


Conversations across the Atlantic during.recent 
weeks have been far from edifying or reassuring. 
President Roosevelt began the public debate quite a 
while ago with his Chicago speech in which, using 
the unpleasant word “quarantine,” he proposed to 
apply some novel force, never clearly defined, wher- 
ever in the world governmental methods and poli- 
cies were pursued which, to American eyes, might 
seem indefensible. That proposal produced a popu- 
lar reaction so sharply unfavorable that it was soon 
lost to sight and has not reappeared, but in Russia, 
and even more in Germany, Italy and Japan, it 
proved, not at all surprisingly, to be a source of 
severe and permanent irritation. Whatever the 
motive or the provocation that led to this expres- 
sion, the effort was palpably ill-timed and inept, and 
the only ultimate consequence was an apprehensive 
conviction on the part of the most comprehending 
Americans of perilous instability and, in Europe, 
in accordance with their differing interests, the 
bickering nations hoped or feared that it marked an 
actual abandonment of the historic resolution, 
disasterously broken in 1917, never to intervene in 
European controversies. 

Unfortunately, the President’s appeal, at the 
opening of the present session of Congress, for 
vastly augmented expenditures for military and 
naval purposes was couched in terms that inevit- 
ably revived and emphasized the acrimonies of that 
waning discussion. What Mr. Roosevelt thinks 
that Americans think, or ought to think, of dicta- 
tors was expressed in phrases and epithets of 
which the least that should be said is that they 
closely paralleled his “tories,” “copperheads,” 
“money-changers,” “economic royalists,” “princes 
of privilege,” and all the other neat vituperations 
which he applies so generally to all those not com- 
pletely in line with the New Deal. Only M. Stalin 
was not indicated for attack, but M. Stalin appears 
just now not to be in disfavor at the White House. 
And then, apparently, not one individual, any- 
where, who has been in a position to become a self- 
appointed protagonist of any side in the potential 
international quarrels omitted to leap to the front 
with loud cries and venomous accusations scattered 
hither and yon, wherever a shining mark could be 
located. Herr Hitler has paraded his views of the 
President, by no means flattering, and has found 
ingeniously devised invectives in which to convey 
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his disapproval. Signor Mussolini has avowed his 
displeasure and, in accordance with his habit, has 
not been limited in his selections of epithets by any 
nice consideration of diplomatic etiquette or ethics. 
Mr. Chamberlain, of course, could not fail to ex- 
press his perfunctory pleasure, nor could M. Dala- 
dier. Nevertheless, both are in process of diplo- 
matic exchanges with the chief dictators that must 
have precluded complete expressions of their de- 
light, and there are indications that both were pro- 
foundly astounded by the unusual tone and remark- 
able directness of the President’s language. 

Controversy has not stopped there. Accidental 
discovery that important military secrets of the 
United States, against the advice of the chief offi- 
cers of the Army, may have been communicated to 
the French Government, which, at the same time, 
has been encouraged to make extensive purchases in 
this country of military planes, added new fuel to 
the flames. Finally, the Committee on Military 
Affairs of the Senate was summoned to the White 
House and, in profound secrecy, was instructed con- 
cerning the facts and principles, such as they are, 
of current foreign policy. Thus a veritable Pan- 
dora’s box of new contentions was opened, and the 
end is not yet. It has been asserted that the Presi- 
dent declared the Rhine has become the real Amer- 
ican frontier, in the military sense, and he informed 
his press conference, after a delay of several days, 
that this assertion, whoever made it, was “a delib- 
erate lie.” It has been said that his comment was 
that “the first line of defense” of the United States 
now lies in France, with the implication that Amer- 
ican men and resources must be freely expended, if 
occasion arises, to support and defend that line, and 
this assertion has been denied, if at all, much less 
categorically. What has not been at all denied, 
but has been repeatedly declared, by persons who 
have had every opportunity to become cognizent of 
the facts, is that Mr. Roosevelt plainly indicated to 
the Senators present that his foreign policy in- 
cludes the extension to England and France of all 
possible facilities, short of military and naval 
reenforcement, in their joint or several efforts to 
withstand any possible encroachments of the Euro- 
pean dictators, even while these encroachments are 
confined to regions remote from the Western Hemi- 
sphere. It is the common belief that the Adminis- 
tration has adopted precisely that policy and is 
pursuing it already which lies at the base of all the 
separate . recriminations and accusations, and, 
whether it was avowed or not at the senatorial 
conference, the evidence that such a policy does 
exist is abundant and amply sufficient to support 
that belief until it is distinctly and completely dis- 
avowed, 

It ought to be disavowed, simply, explicitly, and 
without delay. If such a policy has been adopted, 
it ought immediately to be reconsidered and aban- 
doned. No sovereignty has any right to dictate to 
any other sovereignty anything concerning the form 
in which the essentials of government shall be exer- 
cised within its territorial limits. More than that, 
the people of the United States have no legitimate 
interest in any questions of European boundaries 
or of the allocations of colonial dependencies 
beyond the natural purview of the Monroe Dictrine, 
which is in no way involved in any current or really 
threatened dispute. This time-honored and time- 











Volume 148 


tested doctrine ought never be denied by any Amer- 
ican. And there can be no adequate comprehension 
of the developments, scientific, mechanical and po- 
litical, of modern life that does not give to this doc- 
trine renewed sanction and additional force. The 
dangers of “entangling alliances” in Europe are 
multiplied by the ease and rapidity of transporta- 
tion and communication, by the density of modern 
populations, and by the power and ingenuity of new 
weapons available in warfare. But if none of these 
things were true, the advantages of moderation in 
expression and conduct would be none the less evi- 
dent and extensive. There is never anything to be 
gained by name-calling, by epithets and vitupera- 
tion. Recourse to such devices of discussion is, as 
President Roosevelt himself obverved in one of his 
calmer moments, proof of substantial weakness in 
argument. No interest of the United States is ad- 
vanced when Secretary Ickes calls the head of a 
European government a liar or am assassin, or is 
damaged when the cables or the radio carry the 
inevitable retort. In the Kellogg-Briand treaties, 
most of the civilized nations of the world, including 
the United States, specifically renounced warfare as 
an instrumentality of their foreign policies. When 
the Administration effected, with marked diffi- 
culty, the defeat cf the Ludlow resolution in the 
Seventy-fifth Congress on the ground that its 
enactment would tend to weaken this Nation in 
negotiations with foreign Powers, some may have 
suspected that it was believed threats of war re- 
mained potent in negotiations, even though to make 
war would be a violation of solemn national pledges. 
In other words, although the national faith was 
solemnly pledged against offensive warfare, it was 
thought that the threat of breaking the pledge re- 
mained an effective instrument of policy too 
precious to be abandoned. Now, the renunciation 
of war remaining in full force, and no one propos- 
ing that the commitment be withdrawn, accusations 
and epithets, indecorous and provocative, are hurled 
in endless repetition wherever a potential adversary 
appears. It is not wise; it is not seemly; it is not 
dignified ; the method is lame, impotent, and sterile. 
What is now needed, it is suggested, is to supple- 
ment the Kellog-Briand treaties by the early ac- 
ceptance of a new obligation on the part of the 
signatory powers, for themselves and their nation- 
als, to renounce, in addition to warfare, all intem- 
perate denunciation and incendiary accusations. 
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New Capital Issues in Great Britain 


*” The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capital- 
ization of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues for 
conversion or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans of municipal and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 

SUMMARY TABLE OF NEW CAPITAL ISSUES IN UNITED KINGDOM 

{Compiled by the Midland Bank Limited] 




















| Month of Year to ; Month Year to 
| January Jan. 31 January Jan. 31 
£ £ £ £ 

1919_.._.__| 18,341,000 83,478,000 1930 _ .-- 16,926,000 | 223,257,000 
1920 _ -- 42,446,000 | 261,647,000 ae 12,332,000 | 231,567,000 
|| RTE 22,469,000 | 364,234,000 1932 2,896,000 79,230,000 
1922 .....- 42,343,000 | 235,670,000 1933 8,310,000 | 118,453,000 
1923 21,052,000 | 214,377,000 1934 10,853.000 | 135,412,000 
1004. ... 11,540,000 | 194,248,000 1935 16,592,000 | 155,929,000 
1925 20,940,000 | 232,100,000 1936 33,963,000 | 200,195,000 
eer 28,368,000 | 228,170,000 1937 - 27,614,000 | 210,872,000 
1927 26,332,000 | 251,231,000 1938 7,465,000 | 150,757,000 
1928 33,795.000 | 322,177,000 1939 13,858,000 | 124,491,000 
1929 47,418,000 | 376.143.000 











NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 























1936 1937 1938 1939 
£ £ £ £ 

January ......-- 33,963,149 27,614,265 7,464,872 13,858,372 
February - - - - --- 19,687,120 10,671,858 AN  * ah Sener oe" 
CO , ree 6,961,500 11,257,125 J *. Bake 
BE iis... « cccioue 10,456,037 11,947,382 Sueewee | § “2enckase 
pf ae 19,505,122 11,410,592 (if P| ee eee 
p ATR aap 18,410,698 24,514,648 Bee b+? cesenee 
OI is a bald 24,402,925 20,305,459 Ce SO” Be ee ener 
I wns poss nce 6,194,413 7,141,184 ae 4 Seweadnn 
September - - - - -- 9,546,101 1,963,697 Beene bo. cwcen dae 
October .....-.-.- 26,943,859 13,855,183 ye OF) Se eee 
November - - - - - - 20,939,125 12,400,174 12,803,202 |)  ccewnnnn 
December. ------ 20,211,176 17,824,624 eee “L --> Saebanse 

Year.........! 217,221,225 170,906,191 2 A Bees: 





EOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM, BY MONTHS 
{Compiled by the Midland Bank Limited] 


























United India and \Other Britis); Foreign 
Kingdom Ceylon Countries | Countries Total 
1937— £ £ £ 
re 24,802,000; = .....- 2,405,000 407 ,000| 27,614,000 
February -...-..-.. 8,043,000 31,000} 2,581,000 17,000} 10,672,000 
ere 9,756,000 34,000; 1,467,000; = _____- 11,257,000 
BMD. bn wdnus cawdas 6) Geer 4,792,000 20,000} 11,947,000 
SE 52 i cbaacuwnnd 8,313,000; 1,000,000} 2,097,000; —_____- 11,411,000 
DB ios ids cnt tae 22,611,000 396 ,000 830,000 678,000} 24,515,000 
PT ise win ss csseweor 14,558,000 141,000) 4,481,000) 1,125,000) 20,305,000 
BEE i céced ed 6,503,000; -..--- 586,000 53,000} 7,141,000 
September - - - - .---- ee See ee «oo. ee ee 1,964,000 
eS eee ee 13,141,000 32,000 680,000 2,000) 13,855,000 
November... -.---- eS — ra 1,015,000 13,000} 12,400,000 
December. .-..-.----- ee es See 2.273,000| 4,885,000) 17,825,000 
. | ee ee 138,768,000; 1,634,000) 23,304,000) 7,200,000)170,906,000 
1938— 
ee ROE ee 6,520,000; - -.--.- 945,000; -....- 7,465,000 
February .....--.-- kf 3,000,000; 2,402,000) 19,248,000 
March. .-..--------- 6,305,000; = _------ a idewde 392,000 
AO os cite dee cote 4,728,000; ----.- enn Gee cde ,039,000 
de oii ches pt psa te will 16,591,000; --.-.- 10,213,000 594,000] 27,398,000 
PEC Co cde ccslive 8,149,000; =—s_—__-.-- 60,000; __.... 8,509,000 
DES is Sti Hae 11,202,000 27,000} 3,931,000 28,000) 15,188,000 
BEE. nc wavntnges LAG. epebhal:: see 421,000; 2,184,000 
September. -------- [Lee 0 Shen ee on: eae 1,648,000 
CRE. cnt Sanoks 1,781,000 331,000 516,000; = ____.. 2,628,000 
November... ..-.---| 10,928,000 100,000; 1,152,000 622,000} 12,802,000 
a ae as 9,322,000; --.--- 274,000; = —_...-. 9,596,000 
, Ry 92,746,000 458,000) 20,826,000} 4,067,000)118,098,000 
1939— 
ea DO. 2EG,00C: -° weccen 3,584,000; —_____- 13,858,000 


























The New Capital Flotations in the United States During the Month of January 


Capital issues offered publicly and placed privately in 
January reached the relatively sizeable total of $276,216,186, 
ineluding issues for new capital and refunding purposes. 
Of the total, however, corporate issues comprised less than 
6%, amounting in all to no more than $15,563,332, of which 
$10,136,300 was for refunding purposes and only $5,427,032 
for new capital requirements. Flotations of corporations 
in the month were the smallest of any month since January, 
1935; that they were exceptionally minute is evident from 
the fact that only eight months have produced smaller 
amounts in the more than twenty years that we have been 
compiling the figures. In addition to January, 1935, there 
were two months in 1934, four in 1933 and one in 1932 that 
were smaller than last month. 

Seven of the 16 corporate issues placed in January were 
private or semi-private transactions. The private issues 
totaled $12,470,000, or over 80% of the total. This is the 
largest proportion private placements have shown to the 
total to date and compares with average proportions of 


30.2% in the year 1938, 25% in December last, 77.9% in 
November and only 2.8% in January, 1938. 

Nine issues were laced privately in December, for a total 
of $63,928,000. This figure now includes an issue of $12,- 
000,000 274% debentures of Sun Oil Co., placed in Decem- 
ber but not reported until January. 

In addition to the corporate issues sold privately in Janu- 
ary, there were two other issues disposed of in this manner; 
one, a Canadian Governmént issue of $20,000,000 and the 
other a refunding issue of $16,700,000 Port of New York 
Authority (municipal) bonds. A privately placed issue of 
particular note was the sale of $2,500,000 Pan American 
Airways equipment trust certificates. me Se trust 
issues of railroads have long been regarded as high grade 
investments, but this is the first time that an air transport 
company has undertaken this type of financing. That the 
issue was taken by a group of banks for investment purposes 
indicates that this new kind of security is starting its carees 
in the high-grade classification. 

Private sales have attracted a great deal of attention in the 
past year or more and now the Securities and Exchange Com- 
mission is making a study of these issues, according to an 
announcement of Jan. 26. The study, the SEC said, will 
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inquire into the causes of the increased practice of direct 
placement of securities in recent years, and its effect upon 
investment banking and the capital and securities markets. 


Included in the financing done ere) | the month was an > 


offering by the Treasury Department of 114,146,000 United 
States Housing Authority 134% five-year notes, which repre- 
sents the first public offering by that agency. The issue, 
it was announced by Secretary of the Treasury Morgenthau, 
was oversubscribed nearly 27 times, and is said to have 
established a record for oversubseription of any issue offered 
publicly by the Treasury. 

The January figures might have been considerably greater 
had the North American Co. financing, aggregating $105,- 
000,000, been done a day earlier. The offering was mada 
Feb. 1 and consequently will be included in our February 
compilation. ; 

The failure of corporate issues for new capital purposes to 
attain more substantial proportions has long been a source 
of eoncern to students of domestic business conditions. 
Numerous explanations have been offered, which are now 
largely confirmed by the results of a survey made by the 
National Association of Manufacturers, to determine impedi- 


Chronicle Feb. 11, 1939 
sent out by the Association and returned by about 3,000 
investors indicated that three-quarters of this number have 
investable funds which they hesitate to invest at present, 
chiefly for the following reasons: 38.4% of the replies, be- 
cause of inadequate present profits; an equally substantial 
percentage on account of poor outlook for future profits; 
81.7% blame excessive corporation taxes; 60.7%, the indi- 
vidual tax burden; around 50 to 60% each, the restrictions 
on the purchase, the sale and the issuance of securities. 
In view of the current proposal to tax new Federal, State 
and municipal issues, it is interesting to note that 62% of the 
replies indicated preference for new corporate securities over 
tax-exempt Government bonds. 

The following tabulation of figures since January, 1937, 
shows the different monthly amounts of corporate financing 
as revised to date. Further revision of the 1938 figures will 
undoubtedly be necessary from time to time, particularly as 
additional private financing carried on last year is brought 
to light in annual reports to be issued during the next few 
months. It is our present purpose to carry a table on this 
style regularly hereafter. Footnotes to the table indicate 
the nature of revisions reflected in the figures and not pre- 


ments in the flow of capital into business. 


Questionnaires 


viously reported. 








SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 





1939 


*1938 


*1937 








January 


March 


Second quarter 
Six months 


Fourth quarter 


New Capital 


Refunding 


Total 


New Capital 


Refunding 


Total 


New Capital 


Refunding 


Total 





$ 
5,427,032 


$ 
10,136,300 


$ 
15,563,332 


3 
46,364,596 
40,851,910 
23,995,213 


$ 
4,141,400 
62,224,590 
57,643,000 


$ 
50,505,996 
103,076,500 
81,638,213 


$ 
96,594,477 
154,587,030 
139,243,338 


3 
203 ,646,962 
240,020,551 
181,055,483 


$ 
300,241,439 
394,607,581 
320,298,821 





111,211,719 


124,008,990 


235,220,709 


390,424,845 


624,722,996 


1,015,147,841 





11,683,361 
37,574,800 
202,316,045 


66,750,000 
25,691,650 
98,791,000 


78,433,361 
63,266,450 
301,107,045 


79,401,795 
83,010,572 
276,128,467 


88,128,403 
92,220,363 
155,373,179 


167,530,198 
175,230,935 
431,501,646 





251,574,206 


191,232,650 


442,806,856 


438 ,540,834 


335,721,945 


774,262,779 





362,785,925 


315,241,640 


678,027,565 


828,965,679 


960,444,941 


1,789,410,620 





130,275,506 
121,304,070 
84,887,241 


55,545,325 
211,140,930 
65,135,600 


185,820,831 
332,445,000 
150,022,841 


81,745,046 
50,872,836 
113,745,862 


58,130,528 
57,194,072 
39,385,636 


139,875,574 
108 ,066,908 
153,131,498 





336,466,817 


331,821,855 


668,288,672 


246,363,744 


154,710,236 


401,073,980 








699,252,742 


647,063,495 


1,346,316 ,237 


1,075,329,423 


1,115,155,177 


2,190 ,484,600 





63,921,610 
41,980,885 
59,181,275 


273,237,144 
103,557,300 
196,511,300 


337,158,754 
145,538,685 
255,692,575 


66,986 ,500 
36,088,768 
46,607 ,522 


71,552,500 
1,120,000 
20,852,269 


138,539,000 
37,208,768 
67 459,791 





165,083,770 


573,306,244 


738,390,014 


149,682,790 


93,524,769 


243,207,559 



































Twelve months 864,336,512 °1,220,369,739 '2,084,706,251 |'1,225,012,213 '1,208,679,946 '2,433,692,159 


* Revised. 
Note (a)—In addition to the revisions already noted in previous issues of the “Chronicle,” the following changes have been made: (1) July 1938—Added to new capital, 
(2) November 1938—-Added to new 





*‘Long-term bonds and notes,” Public Utility, $100,000 Pennsylvania State Water Corp. Ist coll. trust 44s, 1966, placed privately. 
capital, ‘Long-term bonds and notes,"’ Public Utility, $100,000 Pennsylvania State Water Corp. Ist coll. trust 4s, 1966, placed privately. 
$12,000,000 Sun Oil Co. 2% % debentures, placed privately. 


new capital, ‘Long-term bonds and notes,’’ Oil, 


(3) December 1938—Added to 


Note (b)—In the December, 1938, figures, two typographical errors occurred in the corporate breakdown of new capital, ‘“Long-term bonds and notes’’; in this classifica- 
tion the Public Utility figure should have read $4,784,750, instead of $2,875,000. and the Iron, Steel, Coal, Copper, &c., figure should have been $434,000, instead of 


$4,784,750. The totals, however, appeared correctly. 








Treasury Financing in January 


The United States Treasury sold in January four 91-day 
bill issues, each aggregating something over $100,000,000, 
which was the amount sought in each instance. As usual, 
the issues were heavily oversubscribed, particularly in the 
first two weeks, when the demand for issues maturing after 
April 1 (the date of the Illinois assessment of bank deposits 
for taxation) was so great that the whole of both issues was 
disposed of at par or slightly higher; which meant that the 

was actually being paid to borrow money. This 
caaasdoanes situation was eased somewhat in the third 
week, when the weekly issue was sold at an average price 
fractionally under par, although a large portion went at par 
or higher. With the offering of the final issue of the month, 
that dated Jan. 25, it appeared that the demand for bills 
maturing after April 1 had been substantially “a for 
the highest bid was par and the average 99.998. ills were 
so greatly in demand in the latter part of December last 
that the Federal Open Market Committee on Dec. 30 felt 
obliged to announce that it might find it necessary to permit 
bills in the Federal Reserve System’s open market account 
to mature without replacement. However, the necassity 
did not arise as, after the year-end, bills maturing prior to 
April 1 were released in sufficient amounts for the Account 
to replace its maturing issues. 5 

In addition to bill sales in January, which totaled $403,- 
656,000, sales of U. S. Savings bonds (baby bonds) amounted 
to $145,826,772, and public financing of the Treasury, 
therefore, aggregated $549,482.772 for the month. The 
baby bond sales were the largest on record, the previous high 
having been reached in January, 1938, when $102,248,654 
was sold. January demand for these securities is especially 
great for the reason that corporations and institutions as well 
as some individuals prefer to take the maximum amount 
they are allowed as soon as a new series becomes available. 
In zach calendar year a different series of Savi bonds is 
issued and under the law no more than $10, maturity 
value of each series may be owned by a person or organization 
at one time, 

s of all bill offerings in January went to pay off 
maturing issues of approximately equal amounts. The 
baby bond sales may be said to represent new indebtedness. 


UNITED STATES TREASURY FINANCING DURING THE MONTH OF 
JANUARY, 1939 





Date 
Offered 


Dated 


Amount 
Applied for 


Amount 
Accepted 


Price 


Yield 





Dec, 27 
Jan, 5 
Jan, 12 
Jan. 19 
Jan 1-31 


Jan, 
Jan. 
Jan. 
Jan, 
Jan, 





Janua 





ry total 





$ 
488,825,000 
373,987,000 
294,753,000 
250,496,000 
145,826,772 





$ 
100,722,000 
101,341,000 
101,152,000 
100,441,000 
145,826,772 


549,482,772 


y 
99.998 
75 





Nil 

Nil 

Nil 
*0.007% 
*2.90% 








* Average rate on a bank discount basis. 


x At par and slightly above par. 


y At fractionally under par; bids ranged from slightly above par down to 99.999: 
15% of bids at 99.999 were accepted. 


USE OF FUNDS 





New 


Total Amount 
Accepted 


Type of 


Security Refunding Indebtedness 





3 
100,722,000 
101,341,000 
101,152,000 


$ 
100,722,000 
101,341,000 
101,152,000 
100,441,000 


91-day Treas. bills 
. bills 
. bills 
. bills 


Jan. 
Jan. 
Jan. 


Jan, 


January total 





145,826,772 


145,826,772 





549,482,772 


145,826,772 





* INTERGOVERNMENT FINANCING 





Issued 


Retired 


Net Issued 








$ 
38,000,000 
51,500,000 


$ 
27,700,000 
2,650,000 


s 
10,300,000 
48,850,000 








89,500,000 





30,350,000 


59,150,000 





* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Act, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurance 
Corporation. 

In the elaborate and comprehensive table on the sueceed- 
ing page we compare the January figures with those for the 
corresponding months in the four years , thus 
affording a five-year comparison. _ 

Following the full page table, we give complete details of 
the capital flotations during January, including every issue 
of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JANUARY, 1939 

‘ BONDS AND NOTES (ISSUES MATURING LATER 
Lone TEE THAN FIVE ARS) 
PUBLICJ§JUTILITIES 

Mutual Teleph Co. (H lulu) 4% bonds. Improve- 

wae mente and ‘cutenaions to te ephone } roperty. Sold to Bank of 


Hawaii and associated banks at 101 and interest. 
300,000 North Little Rock Water Co. 15-year 44s, 1953. Refund- 


vately. 
70,000 P Water Work- 





. Placed 
est Virginia Water Service Co. ist mtge. 4s, 1961. 
ing capital. Placed privately. 


$1,070,000 . 
OTHER INDUSTRIAL AND MANUFACTURING 
$3,800,000 International Salt Co. 3'4 % 12-year debentures. Refund 
i ; 


ng. Placed privately through Paul Hammond & Co., N. 
LAND §BUILDINGS, &c. 
5 Catholic Bishop of, Lincoln (St. Mary’s Cathedral, 
os ee Lincoln, Neb.) Ast & ref. 4%s. Kefunding. Price, 100. 
Uffered by Dempsey-Tegeler & Co., St. Louis. 

210,000 Michigan College of Mining and Technology 4% dormito 
revenue bonds, Nov. 1, 1940-53. Erect and furnish new dormi- 
tory. Price to yield 2.65% to 4%. Offered by First of 
Michigan Corp., Cray, McFawn & Petter and Crouse & Co. 

350,000 St. Vincent’s Infant Asylum and yoga A Hospital of 
Chicago Ist mtge. 3% loan. Refunding. Price on applica- 
tion. Offered by ego on & Co., St. Louis. 

600,000 Society of Sisters o harity, Lewiston, Me., Ist 4s. 
Refund mortgage debt, unsecured obligations and for addi- 
tional improvements. Price 102. Offered by Bond & Good- 
win, Inc., Portland, Me. 

125,000 Southwestern College, Winfield, Kan., Ist (closed) sink- 
ing fund bonds. Refunding. Price 101. Offered by Baum, 
Bernheimer Co., Kansas City, Mo. 


$1,480,000 


INVESTMENT TRUSTSATRADING, HOLDING, &c. 
$500,000 Affiliated Fund, Inc., 414% 10-year convertible debentures. 
; Provide funds for investment p A ce, par and int. 

Offered by Lord, Abbett & Co., New York. 


-TERM BONDS AND NOTES (ISSUES MATURING UP,TO 
en AND INCLUDING FIVE YEARS) ng 


RAILROADS 


$5,000,000 Denver & Rio Grande Western RR. 4% trustees’ certificates 
of indebtedness, series D, Feb. 1, 1942. sat ager Pur- 
chased at par and interest by First Nat. Bank of hicago; 
The Pennsylvania Co. for Insurances on Lives and Granting 
Annuities; First Nat. Bank of Denver; First ties Corp. 
of Ogden, Utah; Denver Nat. Bank; United States Nat. Bank 
of Denver, and Colorado Nat. Bank. 


IRON, STEEL, COAL, COPPER, &c. 
$100,000 Central Foundry Co. 4% convertible notes, Sept. 1, 1941. 
Working capital. Sold privately to individuals. 
MISCELLANEOUS 
$2,500,000 Pan American Airways System 4% equipment trust certifi- 
cates. Jan. 1, 1940. Purchase new trans-Ocean transport 
equipment. Piaced privately with banks. 
STOCKS sis 
=" (Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 
their offering prices.) 
OTHER INDUSTRIAL AND MANUFACTURING 
$33,332 Monticello Tobacco Co., 16,666 shares capital stock, $1 par. 





vide funds for initial production and market of products. 
$2 per s' ; ered by Leigh Chandler & Co., Inc. 
330,000 Muehlhausen Spring Corp., 55, shares common stock, 


Retire preferred stock, working capital. Price: $6 


no par. 
Offered by James J. Boylan, New York. 


per share. 
$363 ,332 OIL 


$750,000 Gulf Board Oil Co., 300,000 shares common stock. Pro- 
vide funds for acquisition, expansion and development of oil 
—- Price Offered by The Meyer 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 
$23,250,000 Federal Intermediate Credit Banks 1 7 consol. debentures, 
dated Jan. 16, 1939, and due in 5, 9 and 11% months. $19,- 
250,000 refunding and $4,000,000 new capital. Priced tly 
above par. Offered by Charles R. Dunn, New York, 


ent. 

114,146,000 Oita States Housing Authority 1%% series B notes, 
dated Feb. 1, 1939, and due we 4 . Proceeds to be 
used to repay obligations of the USHA held by the U. S. Treas- 
ury. ce, 100 and interest, to yield 1%%. Offered by 

the U. 8S. Treasury Department. 


a ae CANADIAN GOVERNMENT a 
,000,000 Canada (Domini of) 14%% notes, dated Feb. 1, 1939, 
= due May 1, ae Secocte Tepresent new capital. Price 
99.75, a basis of about 1.36%. ld by the Dominion Gov- 

ernment to the Chase National Bank and several other New 

York City banks. 


$2.50 per share. 
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ISSUES NOT REPRESENTING NEW FINANCING 
$7,761,988 Commonwealth Edison Co., 298,538 shares common stock, 
par $25. Price $26.00 per s . Offered privately to not 
more than 15 companies or individuals by Clark, Dodge & 
Co., in accordance with ent with Commonwealth 
Subsidiary Comp. owner of the shares. 
1,077,282 Community Public Service Co., 38,821 shares common 
stock, pa $25. Price $27.75 per share. Offered by Central 
Republic Co., Paine, Webber & Co., E. H. Rollins & Sons, 
Inc., Stroud & Co., Inc., Chandler & Co., Inc., and Burr 


& Co., Inc. 
420,000 Muehihausen S ring Corp., 70,000 shares common stock, 
no par. Price per share. Offered PR soem J. Boylan. 
660,000 Pilot Full Fashion Mills, Inc., 15, shares 644% cum. 
ref. stock, par $20, and 60,000 shares common stock, par $1. 
ffered in units of 1 share pref. and 4 shares common at 
$44 per unit. Offered by R. 8. Dickson & Co., Inc., Scott, 
Horner & Mason, Inc., Burnett & Co., Inc., Southern 
Investment Co., Lewis & Hall, Inc., Vance, ¥ oung & Hardin, 
Inc., and C. 8. Ashmun Co. 


$9,919,270 


The Course of the Bond Market 


The bond market has tended to firm up this week. While 
gains have not been wide, higher grades have again pushed 
up to former peaks and the more speculative groups have 
advanced. Compared with 1937, when the bond market 
was at a record high, Aaa’s are now higher, Aa’s the same, 
A’s lower, and Baa’s lower. In a breakdown of the Baa 
group, none of the components—rail, utility or industrial— 
has come very close to the record highs of 1937, although 
each group thus far in 1939 has bettered its 1938 high. U.S. 
Governments have moved only fractionally this week, close 
to recent high points. 

High-grade railroad obligations have continued to display 
fractional improvement this week. Atchison gen. 4s, 1995, 
advanced 4 to 108%; while Hocking Valley 4'%s, 1999, at 
119%4 were up 4%. Moderate improvement has prevailed 
for medium-grade rails. The more speculative rail issues 
weakened toward the close but net changes reflected gains 
over last week. Great Northern 444s, 1961, were up % at 
10324; Delaware & Hudson 4s, 1943, dropped 1% points to 
574%. Toward the close of the week Cincinnati Union 
Terminal Co. requested the Interstate Commerce Com- 
mission to approve a $12,000,000 issue to refund a similar 
amount of outstanding 5s. 

All classes of utility bonds were in demand in the early 
part of the week and prices advanced on a broad seale. In 
the last few days, however, the trend has been reactionary 
and dullness has been the main characteristic. Most atten- 
tion has been centered on bonds of companies operating in 
the Tennessee Valley Authority area, the announcement of 
intention to purchase Tennessee Electric Power properties 
having been interpreted as a significant and favorable devel- 
opment. The issues directly concerned promptly moved to 
par, while obligations of Alabama Power Co., Georgia 
Power Co., Mississippi Power Co. and others advanced 
sharply. 

Industrial bonds this week have been generally quiet and 
mixed, with most changes held to fractions, although, in the 
packing group, which has been generally soft, the Wilson 4s, 
1955, were off 1144 at 101%; issues in other groups where 
changes have been larger than fractional include the Purity 
Bakeries 5s, 1948, up 34 at 9914 and the United Drug 5s, 
1953, off 154 at 71. Motion pieture company obligations 
have been firm to strong, and in the paper group, the Inter- 
national 5s, 1947, were up 34 at 99. Changes in other groups 
of the industrial list have been of little significance. 

There has been no outstanding trend in the foreign list 
but sentiment in general has appeared somewhat improved. 
Among the strong features, the Czechoslovak 8s, 1951, 
moved into higher ground; there has also been some firming 
up in Australian issues. New weakness developed in Italian 
bonds, the Government 7s losing 4 points. Japanese issues 
have been irregular and German bonds moved within a 
narrow range. There has been no marked change in the price 
level for South American issues. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 














MOODY’S BOND PRICES (REVISED) t 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) t¢ 
(Based on Indtotdual Closing Prices) 












































u. &, yng ae ae e anda * ales All 120 120 Domestic Corporate 120 Domestic 
1939 ‘ 8 ‘or por oups 1 Domes-| by Ratings Corporate by Grou 
Datly | Bonds tic Datly tic > ~ 
Averages Corp.*| Aaa Aa A RR. | P. U. |Indus. Averages Corp. | Aaa Aa A Baa RR. | P. U. | Indus 
Feb. 10_.{113.21 |103.20 {119.69 |114.09 |101.06 | 83.60 | 89.69 [108.85 |112.45 WD; 80s cccsan 3.82 3.00 3.26 3.94 5. 4.64 
9__|113.18 |103.20 |119.92 {113.89 |101.06 | 82.00 | 89.55 |108.85 |112.45 _ ee 3.82 2.99 3.27 3.94 508 485 352 He 
8_./113.15 |103.20 |119.92 |113.89 {101.06 | 83.60 | 89.40 [108.85 |113.68 ERG; 3.82 2.99 3.27 3.94 5.07 4.66 3.52 3.28 
7..|113.16 |103.20 |119.69 {113.89 |101.06 | 83.73 | 89.55 |108.85 |113.48 Tishaa med 3.82 3.00 3.27 3.94 5.06 4.65 3.52 3.29 
6../113.18 |103.20 |119.92 ,113.68 |101.06 | 83.73 | 89.55 |108.85 |113.68 | SESE 3.82 2.99 3.28 3.94 5.06 4.65 3.52 3.28 
4..|113.15 |103.02 {119.69 |113.68 |100.88 | 83.46 | 89.25 |108.66 {113.48 Gacationninn 3.83 3.00 3.28 3.95 5.08 4.67 3.53 3.29 
3..|113.16 {102.84 {119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 idle tock 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 
2. _|113.20 |102.84 |119.47 |113.89 |100.70 | 83.06 | 88.80 |108.66 {113.48 Diduissae 3.84 3.01 3.27 3.96 3.51 4.70 3.53 3.29 
1../113.10 |102.84 |119.69 {113.89 |100.53 | 82.79 | 88.51 [108.46 |113.68 = a drneweibiratin 3.84 3.00 3.27 3.97 5.13 4.72 3.54 3.28 

Weekly— eekly— 

Jan, 27-.|112.59 |101.94 {119.03 {113.07 | 99.83 | 82.00 | 87.93 |107.88 |112.86 pf Oe . arene 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20.-|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 ) ee 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13_.|112.93 |102.66 |119.47 |113.07 {100.53 | 83.06 | 89.10 |107.88 |113.27 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6..|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

High 1939]113.20 |103.20 |119.92 |114.09 |101.06 | 83.87 | 89.69 |108.85 |113.68 3.89 3.05 3.37 4.01 5.19 4.76 3.60 3.34 

Low 1939/112.59 {101.94 [118.60 |111.84 |100.18 | 82.00 | 88.22 {107.30 |112.45 3.82 2.99 3.26 3.94 5.05 4.64 3.52 3.28 

High 1938/)112.81 {101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 

— 1938/109.58 | 88.80 |112.45 {102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

Yr. Ago 

Feb,10'38/110.08 | 95.95 |115.57 |108.85 | 95.62 | 72.32 | 83.60 | 98.62 [107.69 4.24 3.19 3.52 4.26 6.00 5.07 4.08 3.58 

2 Yrs.Ago 2 Years Ago— 

Feb.10°37/112.31 |104.85 |115.35 |111.43 110.302 | 91.97 |100.00 !104.48 !110.43 Feb. 10, 1937.__| 3.73 3.20 3.39 3.83 4.49 4.00 3.75 3.44 



































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the a 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative sagvennens ot 


yield averages, the latter being the truer picture of the bond market. 





+ The latest complete list of bonds used in computing these indexes was published in the issue of July 23, 1938, page 488. 
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| Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 10, 1989. 

Business activity failed to show any appreciable change 
the past week. Reports from many quarters indicate a 
reactionary trend, at least for the time being. Declines 
were registered in car loadings, electric output, petroleum 
runs-to-stills, bituminous coal production and automotive 
activity. According to the “Journal of Commerce,” the only 
gain was in steel ingot production, which was 1.6 points 
above the previous week. With the Administration at 
Washington doing little or nothing to encourage business, 
and with so much uncertainty and confusion regarding 
legislative matters, not to speak of the character of recent 
appointments by the President, which are causing so much 
controversy and bitterness in the Senate, it is small wonder 
that leaders in the business and industrial world are be- 
coming increasingly cautious. What the new Secretary of 
commerce will have to offer is looked forward to with 
much interest, but anything indicative of a real cooperative 
spirit should have a wholesome stimulating effect. An in- 
crease in American steel production because of an uptrend 
in building and unsettled world conditions is predicted by 
John H. Van Deventer, editor of “Iron Age.” “The average 
operating rate this quarter has been probably 55%, but I 
look for an increase next quarter,” Mr. Van Deventer told 
Buffalo purchasing agents last night. “There are several 
promising developments to support this prediction. For 
one thing, there is the anticipated uptrend in the building 
construction business. Then muitions work is coming 
along. Look for an up-trend across the border. There 
are indications that Great Britain will depend upon Canada 
for her munitions making, because factories in England 
would be too yulnerable to aerial attack in the event of 
war.” The “Iron Age” states that the general trend of 
steel production probably will be upward for the rest of 
February and for March. The magazine estimates output 
at mid-week at 54% of the industry’s capacity, but says 
sharp losses in some districts reflect a mixed situation in 
bookings. Reflecting a sharp increase in the New England 
region, production of electricity by the electric light and 
power industry for the week ended Feb. 4 amounted to 
2,287,248,000 kilowatt hours, an increase of 9.8% over the 
2,082,447,000 kilowatt hours in the like 1938 period, accord- 
ing to the Edison Electric Institute. However, production 
this week was 5,346,000 kilowatt hours below the previous 
week’s total of 2,292,594,000 kilowatt hours. Engineering 
construction awards for the week, $41,534,000, are 30% 
below last week and 24% below the volume for the corre- 
sponding 1938 week, “Engineering News-Record” reported 
yesterday. Construction award volume for the six weeks of 
1939 totals $412,263,000, a 30.5% gain over the $315,825,000 
for the corresponding period last year. Public construction 
for the week is 26% below the previous week, but 25% 
above the 1938 week. Private awards are 39% and 638% 
lower, respectively, than a week ago and a year ago. Car 
loadings of revenue freight for the week ended Saturday 
totaled 576,790 cars. This constituted a decrease of 17,589 
cars, or 39, from the loadings of the preceding week. It 
was an increase, however, of 12,050 cars, or 2.1%, over the 
loadings of the similar week last year. Compared with 
the traffic of the like week in 1987, the loadings were 
down 94,437 cars, or 14.1%. Latest advices from Detroit 
state that automobile manufacturers anticipate a generally 
satisfactory spring volume of sales, but are inclined to 
view the future with caution. Ward’s reported that pro- 
duction gained during the week, with an estimated total 
output of 84,500 units against a revised total of 78,410 
units last week. The week’s total was 46% over the same 
figure last year. Automotive news placed this week’s pro- 
duction figure at 87,184 units, compared with 78,480 units 
a week ago and 57,390 units a year ago. The American 
Telephone & Telegraph Corp. today reported gross from 
its own operations for December was $9,330,640, compared 
with $9,116,006 in the same month of 1937. Net operating 
income was $1,349,069 against $1,018,127. Net income for 
the month, including dividends received from subsidiaries, 
was $39,857,122 against $46,504,825 in 1987. While industry 
continued to move sidewise in a season usually providing 
expansion, both retail and wholesale business picked up a 
little this week, due, according to Dun & Bradstreet, Inc., 
to release of buying power by more moderate temperatures. 
Heavier wholesale orders, said the credit agency, indicated 
that retailers are preparing for a more active spring season 


than in 1938. “There was evidence,” said the review, “of 
increased emphasis on higher priced goods, tending not only 
to pull up dollar totals but also to broaden profit margins.” 
Merchants, it was reported, were especially encouraged by 
the response to their promotions of furniture, house furn- 
ishing and floor coverings, contrasting the active interest 
displayed by customers with buying inertia evident during 
most of 1938. Items classed as luxuries—combination 
radio-phonographs, pianos, and _ electrical appliances— 
chalked up outstandingly good sales comparisons in many 
centers. The outstanding feature of the weather this week 
Was the threatened serious catastrophe in the State of Ohio 
as a result of floods. However, fears of an extensive flood 
eased as the Ohio River leveled off along a long expanse, 
but relief agencies faced the task of caring for an esti- 
mated 30,000 refugees in four States, The death toll stood 
at six. Kentucky and West Virginia faced the biggest job 
of rehabilitation after mountain streams covered homes in 
mining areas. Following the almost continuously mild 
weather since the beginning of winter, the reaction to abnor- 
mally low temperatures in the Northwest and most of the 
West was hard on livestock and necessitated much heavier 
feeding; much of the range is snow-covered. Considerable 
shrinkage, but no extensive livestock loss is reported. In 
most Western sections, through extensive snowfall, the 
mountain snow storage has increased materially, improving 
the outlook for irrigation water supplies. No extensive dam- 
age is reported from the far Southwestern freezes, although 
heavy heating was necessary in California orange groves; 
no material damage is reported in protected orchards, In 
the New York City area the weather during the past week 
has been very unsettled, with cold temperatures prevailing. 
Today it was raining and cold here, with temperatures 
ranging from 31 to 40 degrees. The forecast was for rain 
and slightly warmer tonight. Saturday partly cloudy and 
colder. Sunday probably fair and cold. Overnight at 
Boston it was 14 to 20 degrees: Baltimore, 36 to 54; Pitts- 
burgh, 38 to 46; Portland, Me., 10 to 38; Chicago, 24 to 52; 
Cincinnati, 46 to 66; Cleveland, 40 to 52; Detroit, 28 to 50; 
Charleston, 62 to 68: Milwaukee, 22 to 38; Savannah, 64 
to 68; Dallas, 32 to 78; Kansas City, zero to 38; Salt Lake 
City; 8 to 24; Oklahoma City, 12 to 40; Seattle, 28 to 32; 
Montreal, 2 to 18, and Winnipeg, 10 below to 6 below. 
—_——<>———— 


Moody’s Commodity Index Declines 


Mooay s Commodity Index declined from 143.2 a week 
ago to 142.5 this Friday. The principal individual changes 
were lower prices for rubber and wheat. 

The movement of the index was as follows: 

Fri., BN, eras on ot 143.2} Two weeks ago, Jan. 27 

Sat., Feb. « 5 ._...-143.3] Month ago, Jan. 10_-_-------- 
Mon., Feb. 6----. wid 3. ear ane. Feb. 10 
Tues., Feb. Oe BEE 42.311938 High—Jan. 10 
Wed., Feb. sie § w—June ] 
Tee. Wes. Oi --2.5- <5 bad, 

Whi, Te 84 h ee gee ab let 


PimmoOrindo 





“Annalist” Weekly Index of Wholesale Commodity 
Prices Again Declines During Week Emded Feb. 4 


The ‘‘Annalist’’ announced on Feb. 6 that the brisk rally 
in security prices had no effect upon commodities and prices 
declined for the third straight week. As for Feb. 4, the 
‘‘Annalist” Index of Wholesale Commodity Prices stood at 
79.0, the lowest since mid-December and 0.1 of a point below 
the preceding week. The ‘‘Annalist’’ also stated: 

As usual farm and food products were the weak items 
with corn and wheat under fire. Cotton managed to score a 
slight gain. Livestoek prices were heavy with the notable 
exception of hogs which reached the best price in several 
months. In the metal group, lead and tin were advanced 
and export copper prices showed improvement. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926=100) 





Feb, 4, 1939 | Jan, 28, 1939) Feb, 3, 1938 














x Revised. 
—_—_—>___—_ 


Revenue Freight Car Loadings in Week Ended Feb. 4 
Reach 576,790 Cars i) 
Loading of revenue freight for the week ended Feb. 4 
totaled 576,790 cars, the Association of American Railroads 
announced on Feb. 9. This was an increase of 12,050 
ears, or 2.1%, above the corresponding week in 1938, but 
a decrease of 94,437 cars, or 14.1%, below the same week 
in 1937. Loading of revenue freight for the week of Feb. 4 
was a decrease of 17,589 cars, or 3%, below the preceding 
week. The Association further announced: 


* Preliminary. 
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Miscellaneous freight loading totaled 214,358 cars, a decrease of 4,039 
cars below the preceding week, but an increase of 9,909 cars above the 
corresponding week in 1938. 

Loading of merchandise less-than-carload-lot freight totaled 146,138 
cars, a decrease of 290 cars below the preceding week, and a decrease 
of 1,864 cars below the corresponding week in 1938. 

Coal loading amounted to 132,908 cars, a decrease of 7,738 cars below 
the preceding week, but an increase of 3,514 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 29,544 cars, a decrease of 2,658 
cars below the preceding week and a decrease of 2,738 cars below the corres- 
sponding week in 1938. In the Western districts alone grain and grain 
products loading for the week of Feb. 4 totaled 17,948 cars, a decrease 
of 1,916 cars below the preceding week, and a decrease of 1,762 cars below 
the corresponding week in 1938. 

Livestock loading amounted to 11,371 cars, a decrease of 1,595 cars 
below the preceding week, and a decrease of 79 cars below the corresponding 
week in 1938. In the Western districts alone loading of livestock for 
the week of Feb. 4 totaled 8,457 cars, a decrease of 1,196, cars below 
the preceding week, but an increase of 39 cars above the corresponding 
week in 1938. 

Forest products loading totaled 25,538 cars, a decrease of 2,397 cars 
below the preceding week, and a decrease of 719 cars below the corre- 
sponding week in 1938 

Ore loading amounted to 9,062 cars, an increase of 1,422 cars above the 
preceding week, and an increase of 2,615 cars above the corresponding 
week in 1938. 

Coke loading amounted to 7,871 cars, a decrease of 294 cars below the 
preceding week, but an increase of 1,412 cars above the corresponding week 
in 1938. ; 

All districts reported decreases compared with the corresponding week 
in 1938 except the Eastern, Alleghany and Pocahontas, which reported 
increases. All districts reported decreases compared with the corre- 
sponding week in 1937 except the Southern, which reported an increase. 























1939 1938 1937 
Four weeks in January -- -. .- 2,302,464 2,256,717 2,714,449 
Week ended Feb. 4___..--.-- 576,790 564,740 671,227 
a ic ire ea 2,879,254 2,821,457 3,385,676 





The first 18 major railroads to report for the week ended 
Feb. 4, 1939, loaded a total of 270,503 cars of revenue 
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freight on their own lines, compared with 280,063 cars in 
the preceding week and 263,526 cars in the seven days ended 


Feb. 5, 1938. A comparative table 


follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


(Number of Cars) 



























































Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 
Feb. 4,Jan. 28, Feb. 5| Feb. 4,Jan. 28, Feb. 5 
1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry-} 17,710] 18,379] 18,093; 5,062] 5,161) 4,915 
Baltimore & Ohio Ry..-......--- 24,770] 25,135] 23,493] 14,584] 14,469] 13,301 
Chesapeake & Ohio Ry...-..--.-- 18,374] 21,223] 20,374 7.6801 7.426] 6,571 
Chicago Burlington & Quincy RR.| 14,028] 14,580] 13,834) 6,932] 6,567 7,195 
Chicago Milw. St. Paul & Pac. Ry| 17,581] 17.970] 17,129 7,123] 6,966] 6,870 
Chicago & North Western Ry...| 12,259] 12,665] 12,939 9,037 9,003 9,491 
ee Cae REED. oveoctasabonank 3,432 2,853 3,297 1,333 1,452 1,721 
International Great Northern RR} 1,550} 1,761 1,997] 1,845] 1,950] 2,638 
Missouri-Kansas-Texas RR-.-.-.- 3,648] 3,745] 3,960) 2,524] 2,498] 2,707 
Missouri Pacific RR........--.- 12,465} 12,722] 13,630] 7,953) 7,992] 8,527 
New York Central Lines_......- 33,134] 34,596] 30,432] 37,200] 36,812] 33,611 
N. Y. Chicago & St. Louis Ry--- 4,473| 4,574 3,857} 9,693] 9,475 8,935 
Norfolk & Western Ry.......... 18,110] 20,042] 16,150} 4,191] 4,365) 3,669 
Pennsylvania RR..........-.-.- 53,439] 52,554] 49,739) 34,102] 33,533] 29,601 
Pere Marquette Ry_...-....-.-.-- 4,690] 4,654) 4,177] 5,3691 4,790] 4,576 
Pittsburgh & Lake Erie RR.-.-... 4,443] 4,446] 3,096) 4,219] 4,382] 3,574 
Southern Pacific Lines.......... 21,534] 23,162] 22,479] 7,626] 8,113} 7,540 
PEE FEE wiitintieasadcdodawingiin 4,863} 5,002] 4,849) 8,170} 8,306] 7,953 
ain: satiecinbinihinltn sainicitec tice shail 270,503] 280,062] 263.526] 174,643|173,260] 163,395 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Feb. 4, 1939 Jan. 28, 1939 | Feb. 5, 1938 
Chicago Rock Island & Pacific Ry. 21,364 22,222 22,761 
Miiinots Central System... ...-.-- 28,106 28,902 29,461 
St. Louls-San Francisco Ry...-..- 11,134 11,021 12,313 
Total..... FEED Cee aa, 0 Ta 60,604 62.145 64,535 














In the following we undertake to show also the loadings 


for separate ro 


1939. During this period 91 roads 
compared with 


ads and systems for the week ended Jan.j28, 


showed increases when 


the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JANUARY 28 



















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Railroads Fretght Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Concl.) 
A 507 531 511 1,267 889 Mobile & Ohio....__......_... 1,826 2,254 1,468 1,994 1,599 
Bangor & Aroostook. -------.- 1,843 2,277 2,201 157 251 || Nashville Chattanooga & St.L.| 2,567 2,309 2,920 2,550 2,043: 
Boston & Maine_....-.---.--- 7,139 6,802 8,624 10,068 9,097 Norfolk Southern........_--.- 985 931 1,059 875 943 
Chicago Indianapolis & Louisv- 1,570 1,399 1,436 1,754 1,521 |] Piedmont Northern... -..--- 422 367 479 1,078 771 
Central Indiana. .........---- 20 27 30 55 39 Richmond Fred. & Potomac... 309 289 438 4,289 4,106 
Central Vermont...........--. 1,081 1,208 1,455 1,695 1,446 Seaboard Air Line__.__.___.___- 8,540 8,271 8,586 4,324 3,983 
Delaware & Hudson......--.-- 5,236 4,623 4,922 , 906 6,630 Southern System____....._--.. 18,895 17,625 18,053 13,793 12,623 
Delaware Lackawanna & West.| 10,053 9,593 9,282 6,502 5,313 Tennessee Central_...________- 411 426 403 674 711 
Detroit & Mackinac._.....--- 255 234 338 97 103 Winston-Salem Southbound- -- 155 141 181 695 586 
Detroit Toledo & Ironton. .-.-- 2,505 1,990 3,061 1,533 1,277 
Detroit & Toledo Shore Line. - - 194 163 286 3,289 2,803 Oe COREE S 8) Sew Ee Ee 93,990 90,888 86,128 64,212 57,727 
SE i utudstceabwadeaodaae 11,910 10,255 12,413 11,715 11,286 ————_ J ———— — | ——— 
Grand Trunk Western... .---- ,304 3,203 3,526 6,959 5,873 Northwestern District— 
Lehigh & Hudson River--.-.--- 144 126 157 1,751 1,574 Chicago & North Western. ---- 12,665 11,961 15,558 9,003 8,378 
Lehigh & New England.._.--. 1,689 1,388 1,377 1,002 950 Chicago Great Western. ------ 2,361 2,462 2,320 2,510 2,243 
Lehigh Valley ........-.-.---- 8,742 8,963 9,057 6,922 6,495 Chicago Milw. St. P. & Pacific. 17,970 16,151 19,358 6,966 6,318 
Maine Central. .........----- 2,979 2,810 3,390 2,616 3,157 Chicago St. P. Minn. & Omaha. 3,573 3,745 4,647 2,660 2,628 
po ERE ee: 4,178 2,627 5,991 184 172 Duluth Missabe & I. R_.___-.- 661 778 1,100 130 125 
ES 5 5 ar ddtsmiesnwdnde 3 1,762 1,760 2,267 30 18 Duluth South Shore & Atlantic. 451 252 797 282 197 
New York Central Lines------ 4,596 30,108 40,835 36,812 32,127 Elgin Joliet & Eastern. ----_- 5,680 3,742 8,100 6,101 4,356 
N.Y. N. H. & Hartford----- 9,047 8,153 11,016 10,636 9,889 Ft. Dodge Des Moines & South- 338 337 274 171 164 
New York Ontario & Western. 1,666 1,674 1,990 1,622 1,389 Great Northern........_.---.- 8,481 8,339 9,141 2,238 2,221 
N. Y. Chicago & St. Louis---- 4,574 3,783 4,753 9,475 8,437 Green Bay & Western____..-- 584 463 583 595 629 
Pittsburgh & Lake Erie.....-.- 4,672 3,358 7,271 4,156 3,788 Lake Superior & Ishpeming_- - - - 200 128 392 55 10 
Pere Marquette... .......-.-.. 4,654 4,029 4,841 4,790 4,223 Minneapolis & St. Louis_____-_. 1,507 1,246 1,534 1,601 1,540 
Pittsburgh & Shawmut ------.. 383 340 524 16 23 Minn. St. Paul & 8. 8. M_-_-_-- 4,456 4,204 5,735 2,375 1,945 
Pittsburgh Shawmut & North--. 373 348 415 155 179 Northern Pacific_.._._.______-_- 7,991 7,328 8,807 2,731 2,528 
Pittsburgh & West Virginia. -.. 667 852 1,524 1,374 1,133 Spokane International. _------- 122 94 51 305 143 
OSS . uw cdbdslieesesk a; 499 478 579 968 816 Spokane Portland & Seattle_.. 1,445 979 1,295 1,164 1,028 
I id i gh ce his aes a 5,002 4,717 5,624 8,306 7,650 
Wheeling & Lake Erie._...--. 3,238 2,450 4,163 2,886 2,309 ~ TIRE al Rare pe eine pS 68,485 62,209 79,692 38,887 34,453 
POs sclentivecatbekahs onde 135,482 | 120,269 | 153,859 | 145,728 | 130,857 Central Western District— 
— Sa eee Atch. Top & Santa Fe System. 18,379 18,755 20,717 5,161 4,629 
Alleghany District— BEE IGT Se ee a 2,442 2,483 3,138 1,986 2,044 
Akron Canton & Youngstown- - 402 303 494 820 591 Bingham & Garfield_--_------- 375 433 332 55 74 
Baltimore & Ohio_......---- 25,135 22,474 29,876 14,469 12,525 Chicago Burlington & Quincy -- 14,580 13,838 17,429 6,567 6,319 
Bessemer & Lake Erie___----- 1,292 947 3,389 1,163 933 || Chicago & Illinois Midland_-_-- 2,229 1,785 2,137 643 794 
Buffalo Creek & Gauley---.--. 269 193 400 2 6 || Chicago Rock Island & Pacific.| 10,325 | 10,271 11,656 8,119 7,592 
Cambria & Indiana__..___.-. 1,616 1,359 1,566 17 12 Chicago & Eastern Ilifinois-- --- 2,587 2,732 3,481 2,207 1,910 
Central RR. of New Jersey ---- 5,450 5,807 5,968 10,846 9,666 Colorado & Southern. --_--.---- 765 767 999 928 1,043 
I oi id sii dona bins 531 348 914 55 55 Denver & Rio Grande Western. 2,606 2,400 4,154 1,911 2,679 
Cumberland & Pennsylvania. - - 259 185 316 32 28 Denver & Sait Lake_.__._---- 485 505 1,244 15 
Ligonier Valley.............- 184 166 229 24 16 Fort Worth & Denver City_-__- 879 1,292 1,034 1,023 1,301 
SE SE nied waka cuwah 533 484 656 2,613 2,298 Illinois Terminal___....._.__- 1,664 1,653 2,362 1,247 990 
Penn-Reading Seashore Lines. - 850 772 1,096 1,441 1,260 Missouri-Iilinois._.......___- 916 357 484 342 245 
Pennsylvania System 33,533 30,675 Nevada Northern_____._.___- 998 1,517 1,350 117 74 
Fe ee 15,636 13,837 North Western Pacific__._.. .. 452 466 613 298 284 
Union (Pittsburgh) ------ 1,034 1,226 Peoria & Pekin Union. -_..__.-- 25 43 42 0 0 
West Virginia Northern. 0 0 || Southern Pacific (Pacific) _---- 18,619 | 17,803 | 17,557 4,414 4,324 
Western Maryland. -._......-- 5,119 4,770 Toledo Peoria & Western... _-- 278 277 396 1,037 1,058 
Union Pacific System. -------- 12,892 12,699 14,005 6,168 5,513 
pS HR a ABN ape 86,804 77,898 Sa | pc ge aa ae. 348 334 1,150 6 
Western Pacific. ........... -. 1,240 1,320 1,171 1,5 1,51 
autre nt oon oa — — r - sand 
esapeake & Ohio........-.-. . ,800 12,548 7,426 6,244 | Rpitigeatl Clay RRM, Meo a apg 93,084 91,730 | 105, 
Norfolk & Western. ........-. 20,042 | 15,308] 12,536 4,365 3,594 : = eee ver Bee ens aioe 
WR btan cpieccickestncacs 4,742 3,894 3,543 904 813 Southwestern District— 
PE setdburtomedvanwss oe 46,007 39,002 28,627 12,695 10,651 || Fort Smith & Western........} -----.- | 253 | 2734  -....- 
Southern District— 
Tennessee & Northern 216 162 212 170 172 
Atl. & W. P._—W. RR. of Ala-_. 649 625 764 1,290 1,164 
Atlanta Birmingham & Coast-. 573 503 658 1,049 781 
Atlantic Coast Line._-...---- 8,753 8,302 9,441 4,768 4,651 
Central of Georgia. -.--_-...---. 3,746 ,444 4,182 2,801 2,338 
Charleston & Western Carolina 
Georgia & Florida_-__......-_-- 294 430 
Gulf Mobile & Northern. _...-_-. 1,502 1,415 1, 1,017 1,145 
Illinois Central System--_-.---.._ 19,401 20,663 18,979 10,036 8,977 
Louisville & Nashville-.-- 20,543 18,904 11,628 5,122 ,469 
Macon Dublin & Savannah-_ 172 154 161 570 368 | ‘ 
Mississippi Central__..._____. 131 152 214 288 336 ies datalaienatinn cs b4-th ds chia oj cscs cn cosines 43.716 47,079 54,526 33,3329 34,032 









































Note—Previous year’s figures revised. 








Financial 


United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.1% During Week 
Ended Feb. 4—Index at Low Point of Past Four 


Years 

Weakening prices for farm products, hides and skins, 
manila hemp, and scrap steel caused the United States 
Department of Labor, Bureau of Labor Statistics’ index of 
wholesale commodity prices to decline 0.1% during the first 
week of February, Commissioner Lubin announced on Feb. 9. 
“The combined index of over 800 price series is now at the 
low point of the past 4 years, 76.6% of the 1926 average,” 
Mr. Lubin said. ‘The all-commodity index is 0.5% below 
the level of a month ago and 4.4% below a year ago.”” The 
Commissioner added: 


Fluctuations in the commodity groups were small. Hides and leather 
products declined 0.4% ; farm products and foods, 0.3% ; textile products, 
0.2% ; and building materials and miscellaneous commodities, 0.1%. The 
fuel and lighting materials and chemicals and drugs groups advanced 0.1% 
and metals and metal] products and housefurnishing goods remained un- 
changed at last week's level. 

The raw materials group index fell 0.4% and offset the gain of the pre- 
ceding week. This week’s index, 70.4, is 1.0% lower than a month ago and 
4.9% lower than a year ago. The indexes for semi-manufactured com- 
modities and_for finished products remained unchanged from last week and 
both groups are 0.4% lower than they were a month ago. Compared with 
a@ year ago, semi-manufactured commodity prices are down 2.4% and 
finished product prices are down 4.3%. 

Average wholesale prices of non-agricultural commodities declined 0.1% 
according to the index for ‘‘all commodities other than farm products.” 
The group index, 78.7, is 0.5% below the corresponding week of last month 
and 4.1% below the corrspending week of last year. Theindex of industrial 
commodity prices, ‘all commodities other than farm products and foods, 
remained unchanged at 80.4. This index is 0.2% below the corresponding 
week of January and is 3.4% below the index for the week ended Feb. 
5, 2938. 


The announcement issued Feb. 9 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


Sharp declines in prices for steer hides and calfskins caused the hides 
and leather products group index to fall 0.4% to the lowest point since early 
in October of last year. Average wholesale prices for leavher, shoes, and 
other leather manufactures were steady. 

Decreases of 1.1% for the subgroup “other farm products’’ and 0.9% 
for grains caused the farm products group index to decline 0.3% during the 
week. Quotations were lower for barley, corn, rye, wheat, cows, steers, 
cotton, eggs, apples (Seattle), oranges, fresh milk (Chicago), peanuts, 
white potatoes (Bosten), and foreign wools. The livestock and poultry 
subgroup advanced 0.8% largely because of higher prices for calves, hogs, 
and sheep. Prices were also higher for oats, apples (New York), lemons, 
sweet potatoes, and white potatoes (New York). The farm products 
group index, 67.1, is 0.7% below the level of a month ago and 5.4% below 
@ year ago. z 

The foods group index declined 0.3% to the lowesc point reached since 
late in July 1934. The fruit and vegetable subgroup declined 1.9%, 
dairy products dropped 0.8%, and cereal products fell 0.1%. Lower 
prices were reported for butter, wheat flour, hominy grits, corn meal, 
prunes, bananas, mutton, cured pork, canned salmon, lard, and pepper. 
Average wholesale prices of meats advanced 0.6% because of higher prices 
for fresh beef (Chicago), bacon, fresh pork, and veal. The current food 
index, 71.0, is 2.2% lower than a month ago and 4.7% below a year ago. 

Lower prices for print cloth, manila hemp, and sisal caused the index for 
the textile products group to decline 0.2% . Prices for raw silk, silk yarn, 
and raw jute averaged higher. No changes were reported in prices for 
clothing, hosiery and underwear, and woolen and worsted goods. 

Average wholesale prices of building materials declined 0.1% because of 
lower prices for yellow pine flooring and timbers and tung oil. Higher 
prices were reporced for yellow pine lath, Ponderosa pine lumber, rosin, 
and turpentine. The brick and tile and structural steel subgroups remained 
unchanged from last week. 

Wholesale prices of cattle feed declined 3.5% during the week. 
rubber advanced 0.6% . 

In the fuel and lighting materials group, higher prices for Pennsylvania 
fuel oil and kerosene more than offset a minor decrease in prices for bitumin- 
ous coal and brought the group index up 0.1%. Wholesale prices of an- 
thracite and coke were steady. 

The chemicals and drugs group index rose 0.1% because of higher prices 
for mixed fertilizers and palm kerneloil. Fertilizer materials declined 0.9% 
as a result of lower prices for tankage. 

An advance of 0.1% in non-ferrous metals caused by bigher prices for 
pig lead, pig tin, and solder was counterbalanced by lower prices for scrap 
steel and the metals and metal products group index remained unchanged 
at 94.5% of the 1926 average. No changes were reported in prices for 
agricultural implements and plumbing and heating fixtures. 

The index for the house-furnishing goods group remained unchanged at 
87.2. Average wholesale prices of both furniture and furnishings were 
stationary . 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Feb. 5, 1938, Feb. 6, 1937, Feb. 8, 
1936, and Feb. 9, 1935. 
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Wholesale Commodity Prices Unchanged During Week 
Ended Feb. 4, According to the National Fertilizer 
Association 


No change in wholesale commodity prices was recorded 
by the weekly index compiled by the National Fertilizer 
Association, which continued at 72.8%, the same as in 
the previous week. Based on the 1926-28 average of 
100%, a month ago the index registered 73.3% and a year 
ago 76.8%. The announcement of the Association, dated 
Feb. 6, continued: 


A slight decline took place in the food price average, which is now at 
the lowest point reached since 1934. The general level of farm product 
prices was up slightly, with declines in grains offset by rising quotations 
for hogs, poultry, and eggs. The grain price index, although currently 
at the lowest point reached this year, is still well above the level of last 
fall. Cotton prices have been rather stable in recent weeks. After 
remaining unchanged for eight weeks, the fuel price index rose moderately 
last week, reflecting an upturn in crude petroleum. In the textile group 
higher prices for raw silk resulted in an increase in the group index, which 
is now higher than at any time since last spring. A slight increase was 
also registered by the metal index, with advances in quotations for tin 
and lead more than offsetting a drop in steel scrap. Fractional declines 
took place during the week in the indexes representing the prices of building 
materials, fertilizer materials, and miscellaneous commodities. 

Thirty-three price series included in the index declined during the week 
and 16 advanced; in the preceding week there were 22 declines and 21 
advances; in the second preceding week there were 23 declines and 29 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 
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Electric Output for Week Ended Feb. 4, 1939, 9.8% 
Above a Year Ago 


The Edison Electric Institute, in its current weekly 
report, estimated that production of electricity by the elec- 
tric light and power industry of the United States for the 
week ended Feb. 4, 1939, was 2,287,248,000 kwh. The 
current week’s output is 9.8% above the output of the 
corresponding week of 1938, when production totaled 2,082,- 


. 447,000 kwh. The output for the week ended Jan. 28, 


1939, was estimated to be 2,292,594,000 kwh., an increase of 
9.2% over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 
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2,085,186 


2,120,555| 1,998,135 





1939 





2,169,470 
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Summary of Business Conditions in Federal Reserve 
Districts 

An indication of the trend of business in the various 
Federal Reserve districts is contained in the following ex- 
tracts which we give below from the “Monthly Reviews” 
of the Federal Reserve Banks of Boston, New York, Phila- 
delphia, Cleveland, Richmond, Atlanta, Chicago, St. Louis, 
Minneapolis, Kansas City, Dallas and San Francisco: 

First (Boston) District 

The Federal Reserve Bank of Boston, in its “Monthly 

Review” of Feb. 1, states that “the level of general business 
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activity in New England during December was slightly 
higher than the level which prevailed in November, after 
allowances had been made for customary seasonal changes.” 
The Bank further stated: 

The trend of business activity has been upward for the past several 
months, whereas a year ago it was sharply downward. Total freight car 
loadings in New England during the five-week period ending Jan. 14 
were 3.2% larger than in the corresponding five-week period a year ago. 
Sales of New England department stores in December, 1938, were 4.2% 
over December, 1937, but for the entire year 1938 were 3.9% lower 
than in 1937. : ¥ 

In New England during December it is estimated that boot and shoe 
production amounted to 9,318,000 pairs, which was a gain of 6.7% over 
November and an increase of about 42% over the December, 1937, pro- 
duction. Shoe production for the year 1938 in this district is estimated 
as 142,192,000 pairs, or an amount 0.7% under the 1937 total. 

In New England during December cotton consumption was 71,253 bales 
as compared with 77,685 bales in November and 48,929 bales in December, 
1937. Consumption during the first nine months of 1938 was about 35% 
lower than in the first nine months of 1937, but in the final quarter of 
1928 consumption exceeded that of 1937, and for the year 1938 was 23.9% 
under that of 1987. .. . 

Between November and December there was an increase of 1.6% in the 
total number of wage earners employed in representative manufacturing 
establishments in Massachusetts and a gain of 4.8% in the amount of 
aggregate weekly payrolls, according to the Massachusetts Department of 
Labor and Industries. During the 13-year period, 1925-37, inclusive, 
there has been an average decrease of 2.56% in employment and an average 
decrease of 0.4% in payrolls. 


Second (New York) District 


“Judging from preliminary information, after allowance 
for seasonal changes, the general level of production and 
trade appears to have declined somewhat in January,” said 
the Federal Reserve Bank of New York in presenting in its 
“Monthly Review” of Feb. 1 its indexes of business activity. 
The Bank added: 

Steel mill activity was maintained during the month at 
slightly over 50% of capacity. The indicated rate corresponds closely 
with the average for December, whereas in most other years a rather pro- 
nounced increase has occurred. Between the middle of July and the 
middle of November steel mill activity had nearly trebled, but a downturn 
occurred in the last few weeks of the year, reflecting in part year-end 
inventory taking and holiday shutdowns. Ootton textile mill activity 
was reported to have been little changed in January, but as in the case 
of steel production, an increase usually occurs at this time of the year. 
Automobile assemblies were well maintained, but in the first three weeks 
of the month bituminous coal production, railway freight traffie and retail 
trade in this district were lower after seasonal adjustments. 

There appears to have been a slight further advance in the general 
level of production and trade during December, following the rapid rise 
which oceurred between June and November. Although declines of more 
than usual seasonal magnitude occurred in steel production, wool consump- 
tion and meat packing operations, generation of electric power showed a 
greater increase than in most other years, and reductions in cotton con- 
sumption, shoe production and copper output were less marked than is 
usually the case at this time of the year. Automobile assemblies and the 
manufacture of tobacco products were well maintained, and orders for 
machine tools expanded. 

Department store sales in the United States showed about the usual 
sharp advance during December; in this district the increase was larger 
than usual. Sales by mail order houses and chain stores increased more 
than in most other years, and less than the usual decline was shown in the 
movement of freight over the railroads. 


(Adjusted for seasonal variations, for estimated long term trend, and where necessary 
for price changes) 








~ Industrial Productton— 
Steel 


ES Mittin aie Sass ihe ae OS Es a 0% 
Machine tool orders * 


Employment— 
Employment, manufacturing, United States_r_- 
Employee hours, manufacturing, United States __ 


Construction— 
Residential building contracts_r 
Non-residential building & engineering contracts r 


Primary Distribution— 
Car loadings, merchandise and miscellaneous ____ 
Car loadings, other 


Slip 


100p 
95p 


sales 
New passenger car registrations_r_....________ 80p 


Velocity of Deposits z 
Velocity of demand deposits, outside New York 
City (1919-25 average—100%) 66 
Velocity of demand deposits, New York City 
(1919-25 average—100%) 40 36 44 


Prices and ‘Vages x 
General price level z (1913 average—100%) 
Cost of living (1913 average—100%) 
Composite index of wages (1926 average—100%) 


* Not adjusted for price changes. p Preliminary. 
trend. 


155 155 
151 148 147 148 


112 109 110 110p 
r Revised. z Not adjusted for 


154 154p 
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Third (Philadelphia) District 

“Industrial activity in the Philadelphia Federal Reserve 
District expanded in December for the fifth consecutive 
month, carrying the seasonally adjusted index of production 
to 78% of the 1923-25 average, which compared with 74 in 
November and 68 at the year’s low in April,” it is stated in 
the “Business Review,” Feb. 1, of the Federal Reserve Bank 
of Philadelphia, from which we aiso quote: 

The level of activity in the latest morth represented an improvement 
over the year before for the first time since September, 1937. The sharp 
expansion in industrial output in the latter half of 1938 was in decided 
contrast to the almost steady decline which persisted throughout the 
greater part of 1937. 

Improvement in December was shown in the output of factory products, 
anthracite, crude oil and electric power, but the production of bituminous 
coal declined. The gain in manufacturing was shared almost equally by 
durable and consumers’ goods; the year’s output of durable goods, however, 
showed much the sharper decline from 1937. 

Employment and payrolls in 12 branches of trade and industry increased 
5% and 4%, respectively, from November to December. ; 

Retail trade sales increased more than seasonally during December, 
surpassing the dollar volume in the previous December. For the entire 
year 1938 distribution at retail was 10% smaller than in 1937. Inven- 
tories at reporting establishments continued below those at the end of 
1937. Business at wholesale was practically unchanged in the month but 
smaller than a year ago. Inventories were down sharply from the preced- 
ing month and continued nearly one-fifth below those on hand at the 
end of 1937. 
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Fourth (Cleveland) District 


The Federal Reserve Bank of Cleveland, in its “Monthly 
Business Review” dated Jan. 31, reports that “developments 
in trade and industry in the fourth district in the first 
three weeks of January were chiefly seasonal and about 
in line with earlier trade expectations. December data 
reveal that changes in that month were also about seasonal, 
although for the fourth quarter as a whole substantial 
recovery was experienced in nearly every industry of the 
district, both large and small.” The Bank further reported: 

As a result, the current year, in some respects at least, started under 
more favorable conditions than was true of 1938. Many factors generally 
regarded as having a retarding effect have not been entirely removed 
from the path of business, but they are modified by other elements of a 
slightly more favorable nature. 

Employment gains, slightiy in excess of, or contrary to, seasonal move- 
ments of other years, were recorded in Ohio and Pennsylvania, as well 
as in the entire country in December. Thus the rising trend prevailing 
since last August was continued. In Ohio the number employed was 
greater than in any month of the year, although still under the closing 
period of 1937. Payrolls expanded by a larger amount in December over 
November than did the number employed, reflecting further gains in 
hours worked. This factor is important to consumers’ goods industries. 
Department store sales in December were up more than seasonally from 
November, were slightly above 1937, and when allowance is made for the 
fact that retail prices are about 4% lower now than a year ago, it is 
evident that the Christmas selling season was only exceeded on two or 
three previous occasions. Sales in December were 0.7% larger than in the 
last month of 1937. Other fields of retaii distribution in December also 
recorded gains. Passenger car registrations in principal counties were up 
50% from the previous year, and there was a slight gain over November. 
Wholesale trade also improved in some lines. 

In the industrial field the situation was rather mixed, and not enough 
time has elapsed this year to determine the underlying trend with any 
ussurance. Reports of increased buying in several fields have recently 
been received. Machine tool orders in January were reported holding at 
the December rate, with domestic purchases accounting for a propor- 
tionately larger share than was true in most months of 1938. Structural 
steel orders have been in good volume, and rail buying so far this year 
has been well ahead of the 1938 weekly average. 


Fifth (Richmond) District 


The Federal Reserve Bank of Richmond, in its “Monthly 
Review” of Jan. 31, reported that “the course of trade and 
industry in the Fifth [Richmondj Federal Reserve District 
in 1988 formed a reverse curve from that of 1937.” The 
Bank explained this course as follows: 

In the earlier year business advanced during the first eight months, 
but then turned downward and continued to decline, with only a few 
exceptions, to midsummer of 1938. About July improvement was noted 
in several lines, and conditions continued to get better through the balance 
of the year. On the whole, however, the increase was insufficient to 
make up for the relatively poor showing of the first half-year, although 
some lines did forge ahead of the 1937 levels. Construction made the 
most important improvement in comparison with the preceding year. 
City building permits issued in 1938 were only a fraction of 1% less in 
estimated valuation than permits issued in 1937, while contracts awarded 
last year exceeded 1937 contracts by 3%. The textile industry also 
made a moderately favorable record in 1938 in comparison with 1937. 
Rayon mills shipped more yarn and reduced excess inventories to a 
moderate level, and cotton mills consumed more cotton during the last 
half-year than in the same period a year earlier. Tobacco manufacturing 
exceeded that of 1937 in all lines except cigars. Employment 
rose substantially in the faJl and early winter, but probably the average 
employment level for the year was icwer than for 1937. . . . Sales 
of new automobiles were 41% below 1937 sales in the district, but sales 
in the last two months of 1938 were materially ahead of sales in the 
corresponding months of the preceding year. Bituminous coal production 
in 1938 was nearly 23% less than production in 1937, most of the 
decline falling in the first half of the year. Retail trade as reflected in 
department stcres declined 3.2% in 1938 from the level of 1937, but 
probably most of this decrease was due to price changes downward in 
the later year. . 

Looking specifically at developments in December, 1938, further advance- 
ment is indicated in practically all lines. Registrations of new automo- 
biles were higher than in any other month’ since August, 1937, and 
exceeded December, 1937, registrations by 28%. Building permits totaled 
124% more in valuation than permits issued in December, 1937, and 
contracts awarded last month increased 98% over awards a year earlier. 
Coal production in December was only 2.4% less than in December, 1937. 
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Cotton consumption in the Fifth District textile mille was higher last 
month than in December a year ago. Department store sales advanced 
1.59% over December, 1937, sales, and retail furniture sales rose 12.7%. 
Wholesale trade last month was 3% greater than in December, 1937. 


Sixth (Atlanta) District 


Aecording to the Jan. 31 “Monthly Review” of the Federal 
Reserve Bank of Atlanta, “business activity in the Sixth 


Federal Reserve District in December continued its previ- 
Most of the available figures show 
and the few decreases were 
The following is also from the “Re- 


ous upward trend. 
increases over November, 
smaller than usual.” 
view” : 

Retail trade increased more than seasonally. Substantial gains occurred 
in construction contracts and in building permits, and there was a small 
increase in pig iron production. Employment and payrolls increased in 
December more than they. did in November or in October, and the index 
of payrolls was slightly higher than for December, 1937. Electric power 
production in November, the latest available data, was at the highest 
tate on record. Actually, the rate of cotton consumption and wholesale 
trade declined in December, but the decreases were approximately half 
those usually taking place in the month. 

The Sixth District seems to have made greater gains from November 
to December than the country us a whole. Comparing December, 1988, 
with December, 1937, however, the trend is not so definite. The year-end 
comparison shows greater gains than the country for retail trade, employ- 
ment, and pig iron and electric power production. But in construction 
contracts, payrolls and cotton consumption the United States showed 
increases greater than the district. The situation in construction con- 
tracts represents a shift from last month, when the November to November 
comparison showed the district leading. 


Seventh (Chicago) District 

From the Jan. 26 “Business Conditions Report” of the 
Federal Reserve Bank of Chicago we take the following 
regarding business conditions in the Seventh District: 

December trends varied in business of wholesale trade groups in the 
Seventh Federal Reserve District. Sales of electrical goods expanded 20% 
over November, those of tobacco and its products rose 12%, and sales 
of drugs and drug sundries increased 4%; while the hardware trade fell 
off 8% from the preceding month, sales of groceries and foods were off 
4%, and the aggregate dollar volume sold by miscellaneous groups declined 
8%. In the total for all reporting lines, a recession of 2% was shown 
from November. . The first increase over year-earlier levels 
since October, 1937, was recorded during December in the dollar 
volume of Seventh District department store trade, although the gain 
was slight. Trends varied somewhat among the various cities of the 
area, but general improvement was noted over the 1937 comparisons of 
the preceding month. Furthermore, the expansion of 60% in sales over 
November was more than seasonal. December production of 
automobiles was the heaviest of any month in 1938 and substantially above 
that in the final month of 1937, when schedules continued to be sharply 
reduced. Output of passenger automobiles this last December in the 
United States numbered 326,006 cars, which represented an increase over 
November production of 2% and a gain of 33% over the corresponding 
period a year earlier. 

Continued gains in employment and puyrol] volumes were reported for 
December by Seventh District industries. The gains were fairly evenly 
distributed as among the five States comprising this area, ranging from 
24%% to 4% in the number of workers employed and from 2% to 5% in 
wage payments. This marked a change from the three preceding months, 
during which the increases contributed by Michigan greatly outweighed 
those recorded by any of the other States. 


A review of conditions in the Chicago district for 1938 
was given in our issue of-Jan. 28, page 492. 


Eighth (St. Louis) District 


In the Jan. 31 “Business Conditions” of the Federal Re- 
serve Bank of St. Louis it is stated that “upward trends in 
Eighth District commerce and industry, which had their 
rise in July, were extended through December and have 
continued during the first half of January.” The monthly 
review also had the following to say: 

The tempo since mid-December has slowed somewhat, owing mainly to 
the usual seasonal considerations, such as holiday suspensions and inter- 
ruptions for stock taking, repairs, &c. In a number of important lines 
the recession in activities was considerably less than is ordinarily the case, 
and markedly less than a year earlier, when effects of external depres- 
sants were being felt. In some notable instances the expected decline was 
little in evidence or entirely absent, and volumes for the year were greater 
than during the preceding 12 months. Taken as a whole, however, recent 
gains were not sufficiently large to offset the low levels obtaining during 
the first six months, with the result that in a majority of lines results 
in 1938 compared unfavorably with 1937. 

As was the case in the country as a whole, the revival in business during 
the last half of 1938 was more marked in production than distribution of 
commodities. Output of manufactures rose rapidly from the low point 
in May to a new high for the year in December. In this district a par- 
ticularly favorable showing was made by the iron and steel industry. 
Through the first half of December steel ingot production was maintained 
at 51.5%, the best rate for the year, and comparing with 20.5% for the 
same time in 1937. - 

The volume of reta‘l trade in December, as gauged by department store 
sales in the leading cities, was 56.0% greater than in Nevember and 3.6% 
more than in December, 1937; for the year 1938 the total was 4.7% 
smaller than in 1937. Combined sales of all wholesaling and jobbing firms 
in December were 15.1% smaller than in November and more than one- 
fourth greater than in December, 1937; aggregate sales of these interests 
in 1938 fell 4.2% below those of the pieceding 12 months. 


Ninth (Minneapolis) District 

According to the Minneapolis Federal Reserve Bank, the 
volume of business in the Ninth District increased by less 
than the usual seasonal amount. In its “Monthly Review” 
of Jan. 28 the Bank also had the following to say: 

Building contracts awarded in December were mvch larger than in 
November and well above the December, 1937, volume. The 1938 total 
was a little higher than in 1937 and the highest since 1930. 
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Department store sales in December continued to impreve over the 
same month in the preceding year and were 2% larger than in December, 
1937. The increases during the last two months of the year, however, 
were not large enough to offset the earlier decreases, and total sales for 
1938 were 3% smaller than in 1937. City department store sales showed a 
little larger increase than country department stores in December, but 
on an annual basis the two groups were about equal. . . 

Business failures in this district in* December were a little larger in 
number and a little smaller in amount than in November, but both in 
number and anicunt were much smaller than in December last year. . 

Other business volume indicators that were higher in December, 1938, 
than in December, 1937, were new pzssenger car sales in Minnesota, 
wholesales of groceries, flour production, number of telephone installations 
in the Twin City area, wheat, rye and flax marketings, butter production, 
and lumber shipments. Decreases from last year were recorded in sales 
of passenger cars and trucks in North Dekota, wholesales of hardware, 
flour and linseed product shipments from Minneapolis, livestock market- 
ings, and the cut of lumber. 


Tenth (Kansas City) District 


The Federal Reserve Bank of Kansas City, in its 
“Monthly Review” of Jan. 31, reported that the December, 
1938, figures for business in the Tenth District are above 
the December figures of a year ago, but the year 1938 aver- 
aged much below 1937. The Bank also had the following 
to say: 

Building activity is the strongest factor in the situation, public and 
residential construction being responsible. Life insurance sales are up 
sharply and trade figures are equal to a year ago. . . 

Dollar volume of sales at reporting department stores in the district 
in December and in the first two weeks of January was virtually unchanged 
from a year earlier. Total sales in 1938, however, were about 5% lower 
than in 1937. 

Total retail sales in December were 2% above a year ago but sales for 
the year were 10% lower than in 1937. . . . 

The value of wholesale sales in this district, which in November for 
the first month of the year had exceeded that in the corresponding month 
of 1937, in December continued above a year ago and increases were more 
general among reporting lines that in the preceding month. Due in part 
to the lower level of wholesale prices, however, total sales for the year . 
were about 8% lower than in 1937, following an increase of 7% in 1937 
over 1936. 


Eleventh (Dallas) District 


From the Feb. 1 “Monthly Business Review” of the Fed- 
eral Reserve Bank of Dallas, we take the following regard- 
ing business conditions in its [the Eleventh] district: 

The decline in business and industry in the Eleventh District during 
the last quarter of 1937 and the first half of 1938 was moderate in com- 
parison with that for the country as a whole, and in consequence the 
improvement in the last quarter of 1938 was much less marked. Never- 
theless, in many phases of business and industry operations during the 
closing month of 1938 were on a scale nearly as large as those in the 
corresponding period of the preceding year. The outstanding development 
during the year was the marked expansion in construction activity. The 
value of contracts awarded was about one-fourth greater than in 1937 
and the largest for any year since 1930. On the other hand, the agricul- 
tural interests of the district were affected adversely by the continued 
low level of prices for farm products, combined with the restricted pro- 
duction of the district’s major cash crop. 

The demand for merchandise at department stores in principal: cities 
of the Eleventh District showed a seasonal increase of 60% from November 
to December, and the dollar value of sales in the latter month was only 
2% under the heavy volume in December, 1937. . . 

Total sales at reporting department stores during 1938 were 2.6% less 
than in the preceding year, but in view of the lower level of retail prices 
prevailing in 1988 it is probable that the physical volume of goods sold 
was larger than in 1987. . . . 

Wholesale trade in this district was at a substantially lower level than 
in the preceding year during most of 1938, but a considerable improvement 
occurred toward the close of the year. 


Twelfth (San Francisco) District 


Following the marked decline during the latter part of 
1937 and the moderate further decrease in the first half 
of 1938, business activity expanded considerably in the 
Twelfth [San Francisco] Federal Reserve District in the 
second half of the year, it was noted by the San Francisco 
Federal Reserve Bank in its “Business Conditions” of 
Feb. 1. Timing of these movements in the Twelfth District 
corresponded generally with changes recorded for the 
United States as a whole, but the extent of the downward 
movement after mid-1987 and of the recovery in the second 
half of 1938 appears to have been more moderate in this 
district, says the Bank, which also had the following to 
say, in part: 

At the year-end, output of several of the more important district indus- 
tries was somewhat higher than at the close of 1937 and, allowing for 
seasonal factors, production generally was being maintained at the highest 
levels of the year or continuing to expand. 

At the beginning of 1938 district industrial production was decreasing, 
employment and payrolls were declining, new orders for goods were gen- 
erally at depressed levels, profits were contracting and in some cases dis- 
appearing entirely, agricultural and industrial prices were declining, and 
many firms held inventories that were burdensome in relation to their 
current or prospective sales volume. Consumption in the succeeding few 
‘months generally exceeded production, and by mid-1938 stocks of retail- 
ers, wholesalers and manufacturers generally had been reduced to eatis- 
factory volumes. This reduction in stocks enabled firms to repay a portion 
of their loans at district banks, and total, loans contracted moderately 
during this period. 

In the meantime a marked revival had appeared in residential building, 
which had declined about 40% from April to December, 1937. An upturn 
took place in this major industry in January, 1938, and was followed 
after March by a sharp expansion. This substantial revival in privately- 
financed residential building rested basically upon a strong demand for 
additional housing and was greatly facilitated by liberalized financing 
terms under the National Housing Act, as amended Feb. 3, 1938. . . . 
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The more general expansion of trade and industry during the latter 
half of 1988 largely reflected the effects of recovery in private building, 
of inventory reductions, and of other factors such as the increasing expendi- 
tures of the Federal Government and the relatively well maintained level 
of consumer income. A fairly brisk expansion in sales of new automobiles 
took place after the introduction of new models in the last quarter of the 
year, and November and December volume of retail trade generally in- 
creased by the full seasonal amount or more. The number of factory 
workers also increased considerably in the last quarter of the year, the 
seasonally adjusted index for December advancing sharply to the same 
level as in January, 1938, the highest point of the year. A considerable 
rise in factory payrolls also took place, the adjusted index advancing to a 
level 2% higher than in December, 1937. Agricultural income did not 
improve, however, although the substantial declines that had taken place 
earlier in the year did not continue after late summer. 

nnmnigghhpctaggunniatecimants 
Bank Debits 1% Lower than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Feb. 1, aggregated $8,046,- 
000,000, or 7% above the total reported for the preceding 
week and 1% below the total for the corresponding week of 
last year. = 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$7 425,000,000, compared with $6,924,000,000 the pre- 
ceding week and $7,513,000,000 the week ended Feb. 2 of 
last year. 

These figures are as reported on Feb. 6, 1939 by the Board 
of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





Week Ended— 
Jan, 25, 1939 
$436 ,529,000 


3,311 ,614,000 
:730,000 


No. of 
Centers 





Federal Reserve District 
Feb. 2, 1938 


$491 341,000 
3,679,525 ,000 
40 000 


511,917,000 


Feb. 1, 1939 


$454,631 ,000 
2—New York 3 655,278,000 
3—Philadelphia 421,349,000 368 
4—Cleveland 500 ,366 ,000 
5—Richmond 





282,323,000 284,046,000 

241/126,000 

1,074,523,000 
0 


227 ,645,000 
1,038,478 ,000 
224,639,000 
129,869,000 
244,553,000 
189,708,000 
607 ,993,000 


$7 511,989,000 


224,829,000 
1,103,173 ,000 
223,739 ,000 
142,542,000 
245,792,000 
198,762,000 
633 ,290,000 


$8,146,173 ,000 


612.876,000 


$8 046,350,000 
el 


Weekly Report of Lumber Movement, Week Ended 
Jan. 28, 1939 


The lumber industry during the week ended Jan. 28, 
1939 stood at 55% of the 1929 weekly average of production 
and 64°% of average 1929 shipments. Production was about 
63% of the corresponding week of 1929; shipments, about 
70% of that week’s shipments; new orders about 62% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. Reported F rageoage ey and shipments were 
respectively 2 and 1% less than in the preceding week, new 
orders were 6% less and were 1% below the corresponding 
week of 1938. Reported production was 30% above last 
year’s week; shipments were 11% above. For softwoods — 
production, shipments and new orders were respectively 
32% greater, 10% greater and 2% less than in corresponding 
wook of 1938. New business (hardwoods and softwoods) 
was 11% above re and shipments were 13 < above output 
in the week ended Jan. 28. Reported production for the 
four weeks of the year to date was 32% above corresponding 
weeks of 1938; shipments were 16% above the shipments, 
and new orders were 9% above the orders of the 1938 period. 
The Association further reported: 

During the week ended Jan. 28, 1939, 539 mills produced 180,005,000 
feet of softwoods and hardwoods combined; shipped 202,685,000 feet; 
booked orders of 199,321,000 feet. Revised figures for the preceding week 
were mills, 543, production 186,113,000 feet, shipments 204,870,000 feet; 
orders, 211,724,000 feet. 

All regions but West Coast and Northern Hardwood reported new 
orders above production in the week ended Jan. 28, 1939. All regions but 
West Coast, California Redwood, Northern Hemlock and Northern 
Hardwood reported shipments above output. All regions but Southern 
Pine, Western Pine, Northern Hemlock and Northern Hardwood reported 
orders above those of corresponding week of 1938. All regions except 
Southern Pine and Redwood reported shipments above last year, and all 
except Northern Pine and Northern Hardwood reported production above 
the 1938 week. 

Lumber orders reported for the week ended Jan. 28, 1939, by 451 soft- 
wood mills totaled 189,206,000 feet; or 11% above the production of the 
same mills. Shipments as reported for the same week were 191,843,000 
feet, or 138% above production. Production was 170,317,000 feet. 

Reports from 107 hardwood mills give new business as 10,115,000 feet, 
or 4% above production. Shipments as reported for the same week were 
10,842,000 feet or 12% above production. Production was 9,688,000 feet. 

Identical Mill Reporis 

Last week's production of 435 identical softwood mills was 169,239,000 
feet, and a year ago it was 128,488,000 feet; shipments were respectively 
190,321,000 feet, and 173,760,000 feet; and orders received 187,567,000 
feet and 190,543,000 feet. In the case of hardwoods, 90 identical mills 
reported production last week and a year ago 6,979,000 feet and 7,184,000 
feet; shipments 8,698,000 feet and 4,986,000 feet and orders 7,724,000 feet 
and 5,814,000 feet. 




















<i 
—_ 


Production and Shipments of Lumber During Four 
Weeks Ended Jan. 28, 1939 
We give herewith data on identical mills for four weeks 
ended Jan. 28, 1939 as reported by the National Lumber 
Manufacturers Association on Feb. 8: 
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An average of 512 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Jan. 28, 1939: 





Orders Received 
1939 1938 
743,713 | 687,217 

29,465 


Production Shipments 


1939 1938 


720,069 | 630,012 
28,426 31,800 29,554 18,051 19,843 


Total lumber 687,764 | 521,741 | 749,623 | 648,063 | 773,178 ' 707,060 


Production during the four weeks ended Jan. 28, 1939, as reported by 
these mills, was 32% above that of corresponding weeks of 1938. Soft- 
wood production in 1939 was 35% above that of the same weeks of 1938 
and 5% above the records of comparable mills during the same period of 
1937. Hardwood output was 11% below production of the 1938 period 

Shipments during the four weeks ended Jan. 28, 1939, were 16% above 
those of corresponding weeks of 1938, softwoods showing a gain of 14% 
and hardwoods, gain of 64% . 

Orders received during the four weeks ended Jan. 28, 1939, were 9% 
above those of corresponding weeks of 1938. Softwood orders in 1939 
were 8% above those of similar period of 1938 and 16% below the same 
weeks of 1937. Hardwood orders showed a gain of 48% as compared with 
corresponding week of 1938. 

On Jan. 28, 1939, gross stocks as reported by 441 softwood mills were 
3,909,996 M feet, the equivalent of 107 days’ average production (three 
year average 1936-37-38), as compared with 4,056,431 M feet on Jan. 29, 
1938, the equivalent of 111 days’ average production. 

On Jan. 28, 1939, unfilled orders as reported by 438 softwood mills were 
657,512 M feet, the equivalent of 18 days’ average production, compared 
with 561,459 M feet on Jan. 29, 1938, the equivalent of 16 days’ average 
production. 





1938 
489,941 


1939 
659,338 
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Canadian Index of Industrial Activity Declined in 
January According to Canadian Bank of Com- 


merce 

A. E. Arseott, General rome ie of the Canadian Bank of 
Commerce, Toronto, announced on Feb. 9 that the bank’s 
“index of industrial activity in Canada registered in mid- 
January 84, as compared with 90 the month previous (1937—= 
100). This decline is due mainly to seasonal factors, which 
have not been eliminated from our calculations. In the 
case of a few trades, these factors caused a temporary in- 
crease in activity, but for the most part manufacturing was 
slacker owing to smaller demand and, in some instances, 
seasonal stock-taking.”” Mr. Arscott continued: 

There appears to have been a somewhat general decline in the output of 
foodstuffs, except those staple products for which the demand seldom 
varies. Silk and rayon, and knitted goods generally maintained, the satis- 
factory level of the preceding month, but both cotton and woolen goods 
declined, the latter to a level considerably below that of 1937. Leather 
footwear was slightly more active. 

While most branches of the pulp and paper industry were less active, 
other wood products, including most furniture manufacturers, remained 
steady. The automotive and allied trades were not as busy as in December, 
owing mainly to slackness in the export divisions. Financing of automobile 
sales in Canada in December was 13% below the year before. 

The year 1938 marked a change in agriculture, for its production was 
for the first time in five years close to average and more than one-third 
above that of 1937. The total income did not, however, differ greatly 
from that of 1937, owing to the precipitate decline in prices of various im- 
portant farm products unaccompanied by a fall in farm costs. 

The mining industry assumed during 1938 a position in the national 
economy of great importance. While the value of all mine production, 
about $440,000,000, was 4% less than that of the preceding year, activity 
throughout the greater part of the mineral area was more extensive than 
ever before and the production facilities were increased to an all-time peak. 


- — 
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Recovery in Canada More Successful Than in United 
States, Says National Industrial Conference Board 


Canada’s recession was less pronounced and her drive 
toward recovery has been far more successful than that of 
the United States, according to the latest figures released 
by the Statistical Division of the National Industrial Con- 
ference Board. Compared with 1929, the Dominion’s rate 
of industrial production dropped below ours in the last 
quarter of 1932, rose at about the same rate during the 
first recovery period, and since June, 1937, has been con- 
sistently above ours. In November, 1938, Canada’s indus- 
trial production reached 101 (1929 equals 100), while that 
in the United States attained only 87, and in December 
was also 87. The Conference Board’s study went on to say: 

Freight car loadings were 61 in Canada and 57 in the United States 
in December, and in general have been higher in Canada since the 
middle of 1937. 

Wholesale prices in the Dominion have followed closely the trend in 
the United States, but the latest index numbers, based on 1929, were 77 
in Canada and 81 here last December. 

Debits to individual accounts have fluctuated more sharply in Canada 
than in this country, but in comparison with 1929 the level of debits 
has been consistently higher in the Dominion. The figure in November, 
1938, for Canada, with 1929 again used as 100, was 76, while in the 
United States it was 38. 

Employment in the United States, excluding agricultural workers, was 
at a higher level than in Canada as compared with 1929, during the 
first five months of 1937. Since then the level of Canadian employment, 
excluding agriculture, spurted ahead and has been consistently higher. 
In November, 1938, the index number of employment in Canada was 96, 
and the corresponding number in the United States was 90. 

Cost of living indexes show that the level of the cost of living in 
Canada, using 1929 as a basis for comparison, has been below that in the 
United States since the second quarter of 1934. In December, 1938, the 
cost of living index numbers were 84 in Canada and 86 in the United 
States. 

In the manufacturing industries the figures show the American wage 
1ates since 1933 have increased more than have wage rates in Canada. 
In 1938 the index number for hourly wages in manufacturing was 119 in 
the United States. The estimated figure for Canada is 104. 
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According to the Conference Board study, Canadian industries are 
producing and shipping at higher lever in relation to 1929 and selling 
at a lower wholesale price level than in the United States. 

One respect in which the United States has far excelled its northern 
neighbor is in the growth of its per capita national debt. In our country 
the index of per capita national debt, on the base of 1929, was 206 on 
June 30, 1938. The corresponding Canadian index was 120 on March 31, 
1938, a slight decrease from the 1937 level. The trend in the Canadian 
index turned downward in 1938, while ours continued the upward course 
it has followed since 19381. 

a 


World Coffee “Export” Crops During 1938-39 Season 
Estimated at 29,620,000 Bags, According to New 
York Coffee & Sugar Exchange 


Coffee “export” crops of the world during the current 
1938-39 season are estimated at 29,620,000 bags, an increase 
of 1,007 ,000 bags from the estimated 1937-38 crops, according 
to figures released Feb. 10 by the New York Coffee & Sugar 
Exchange, Inc. This is the first time that the Exchange 
has used only “exportable’’ supplies in compiling world 
figures. It is pointed out that Brazil is expected to export 
17,000,000 bags in the 1938-39 season, ending next June 
30,(57.4% of the grand total) which compares with exports 
of 15,093,000 bags in 1937-38 (52.8%); 13,551,000 in 1936-35 
(49.7 %); and 15,973,000 in 1935-36 (56.7%). The Exchange 
further reported: 


Export crops for the last four seasons were 29,620,000; 28,613,000; 
27,245,000; and 28,186,000 bags—an average of 28,418,000 bags. The 
value of using exports rather than actual crops, especially for Brazil, the 
Exchange explained was because of Brazil's program of buying a portion 
of each season's output from planters at sacrifice prices and then destroying 
the coffees so obtained. It was pointed out that while Brazil's crops over 
the past four seasons have exceeded exports by 28,944,000 bags, destruction 
over the same period should total 32,500,000 bags or a net reduction in 
Brazilian supplies of nearly 4,000,000 bags. 

Colombia, ranking next to Brazil as a coffee producer, has expanded 
crops and exports from 3,824,000 bags in 1935-36 to 4,250,000 estimated 
for the 1938-39 season. The Dutch East Indies, in third place as a pro- 
ducer, after expanding exports from 1,346,000 bags in the calendar year of 
1935 to 1,640,000 bags in 1937, is estimated to have shipped no more than 
1,200,000 bags last year. One of the most drastic changes, partially 
responsible for the relatively sharp increase in Brazjl’s share of the market 
this season, was in the Venezuelan crop which is expected to total no more 
than 350,000 bags against a record yield of more than 1,000,000 bags last 
season, and a rather stable figure of about one million bags during the past 


few years. 
ees al 


United States Consumption of Textile Fiber in 1938 
Declined 19% from Record High 1937 Figure—Use 
of Rayon Exceeded Wool Consumption for First 
Time 

Consumption of cotton, rayon, wool, silk and linen in the 

United States aggregated 3,588,400,000 pounds in 1938, a 

decline of 19% from the 1937 total of 4,407,400,000 pounds 

which was the record high for all time according to figures 
compiled by the “Rayon Organon,’ published by the 

Textile Economies Bureau, Inc., New York. The decline 

in consumption in 1938, both in pounds and per cent, was 

the largest on record being exceeded only by the cataclysmic 
drop from 1929 to 1930. Further details as reported by the 

Bureau on Feb. 8 follow: 


With the exception of rayon consumption, which established a new 
high record for all time, the year 1938 may be designated as one of low 
consumption. 

Cotton consumption declined from an all-timte high of 3,657,100,000 
pounds in 1937 to 2,904,400,000- pounds in 1938, the consumption of last 
year being essentially at the same level as 1934 and 1935. 

Wool consumption continued to follow the downward trend of recent 
years. The consumption of wool last year at 284,400,000 pounds returned 
to the 1930 level, and compared with a record high consumption of 422,- 
400,000 pounds in 1923. Linen consumption which amounted to 20.700,000 
pounds in 1938 declined to the lowest point in nine years, while silk set a 
new 14 year low at 51,800,000 pounds. 

By contrast, rayon consumption (yarn plus staple fiber) established a new 
milestone as 1938 was the first year in the history of the industry that con- 
sumption of this fiber exceeded the consumption of virgin wool. Last 
year’s consumption of rayon aggregated 327,100,000 pounds, a new high 
record, surpassing the old record of 322,600,000 pounds consumed in 1936. 
Based on the 1938 performance, rayon is now only second to cotton in 
pounds consumed. 

Noteworthy also is the fact that the consumption of rayon filament yarn 
at 274,062,000 pounds was nearly equal to the consumption of new wool. 
Similarly, the consumption of rayon staple fiber at 53,062,000 pounds 
surplassed the total consumption of silk at 51,800,000 pounds. 

The annual fiber consumption in the United States compares as follows 
(units are millions of pounds): 





1937 

















* Consumptioa for 1930; figures for prior years are not available. 


Regarding deliveries of rayon in January, the Bureau said: 

Deliveries of rayon filament yarn to domestic consumers in January 
amounted to 27,100,000 pounds compared with 26,200,000 pounds in 
December. Stocks of rayon yarn held by domestic yarn producers in 
January at 39,700.000 pounds indicated essentially no change from the 
stocks at the end of December. 

Deliveries of rayon yarn for the past few months have held 
within the range of from 20 to 27 million pounds per month. 
“Based on the market trade reports’’ states the “Organon”’ 
“this level of activity may be expected to continue during the 
nearby months. Such factors as low yarn stocks in the hands 
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of fabricatorsYas well as their normal “goods-in-process and 
finished-goods inventories, will tend to keep rayon yarn 
flowing freely and regularly from the yarn producer to the 
fabricator. An additional favorable point here is the eon- 
tinuing low level of retail inventories of rayon goods.” 

An item bearing on the 1938 world’s production of rayon 
was given in our Jan. 28, issue, page 502. 


comrapeeemmengipreccneemageny 


Petroleum and Its Products—Crude Oil Output Spurts 
—Extra Day’s Production in Texas Responsible— 
Petroleum Stocks Gain—Phillips Adjusts Price 
Structure—Mexican Controversy Active—A. P. I. 
Extends Public Relations Work 

Daily average production of crude oil in the United States 
spurted 193,700 barrels during the Feb. 4 week to hit 3,441,- 
950 barrels, according to the mid-week report of the American 
Petroleum Institute. This is nearly a quarter-million 
barrels in excess of the estimated February market demand of 
3,200,000 barrels as forecast by the U. S. Bureau of Mines. 

Temporary relaxation of the strict contro] on production 
in Texas was responsible for the sharp gain in output. The 
January proration order for the Lone Star State provided 
for week-end shutdowns for each period except the fifth 
Sunday, Jan. 29, when the wells were allowed to flow on a 
normal daily basis. Due to this condition, production in 
Texas climbed 205,150 barrels to a daily average of 1,495,450 
barrels. 

Return of Texas wells to the 5-day production week will 
correct the situation automatically, oil men pointed out. 
Other major oil-producing States were unanimous in cutting 
output during the Feb. 4 period in anticipation of the sharp 
gain in Texas. California producers brought about a re- 
duction of 11,400 barrels in output on the West Coast, the 
dail average dipping to 610,300 barrels. Oklahoma was off 
8,850 barrels to 422,000 while Kansas dipped 8,450 barrels 
to 140,150 barrels. Louisiana’s loss of 1,650 barrels carried 
daily average production off to 261,050 barrels. 

The U.S. Bureau of Mines reported on Feb. 8 that inven- 
tories of domestic and foreign crude oil held in the United 
States on Jan. 28 were up 653,000 barrels over the previous 
week, totaling 271,763,000 barrels. ¢The gain comprised 
increases of 587,000 barrels in stocks of domestic crude oil 
and of 66,000 barrels in stocks of foreign petroleum. 

The Phillips Petroleum Co. disclosed in Tulsa on Feb. 8 
that it had advaneed crude oil prices in the Texas Panhandle 
districts 8 cents a barrel to meet the schedule posted by the 
Humble Oil & Refining Co. last October. In the general 
price revision which developed late last year, Phillips’ posted 
price was below that established by Humble, and the current 
advance merely eliminates the differential. - 

While the move to force Secretary of State Hull to answer 

uestions before the House of a upon Mexican- 
erican relations with particular emphasis upon the ques- 
tion of oil property exproriation failed, the Mexican situation 

appeared to be drawing near a head as the week closed. A 

otent factor is the approaching expiration date of the 

nited States’ silver purchase agreement (next June) and 
reports from Mexico City were that some sort of definite 
action might be expected within the immediate future. 

Dispatches from Mexico City on Feb. 9 disclosed that 
Mexican Finance Minister Suarez formally advised the 
American and British oil companies affected in last March’s 
expropriation orders that the Government had completed 
its evaluation of their properties. While no exact figures 
were disclosed officially, it was indicated that the figure 
settled upon would not exceed $50,000,000. 

Since nearly $500,000,000 of American and English oil 

operties were involved in the seizure early in 1938, the 
$50,000,000-figure presumably will be inacceptable to the 

It is assumed that this figure was 


companies affected. 
arrived at on a basis of evaluating merely the plants, ma- 
chinery and physical properties of the oil companies involved. 
This would be a natural on ngibe, 2 to the recent speech of 


President Cardenas in which he held that the oil on the 
properties did not belong to the American and British com- 
panies, and therefore, all they could expect would be com- 
—- for the actual phyiscal properties on the ground 
involved. 

Some mystery is attached to the current visit of Donald 
Richberg, who en been retained as counsel by some of the 
American oil companies involved in the expropriation tangle, 
to Mexico City. Reports that he will mset with President 
Cardenas and members of his Government to discuss the 
general question have received little support in well-informed 
circles. However, the fact remains that he is in Mexico 
City, and some settlement of the question is due shortly. 
Unofficial reports from Mexico are that the barter deals 
made with several European nations are not working out any 
too well, and also that there is a certain amount of dis- 
satisfaction among the workers because conditions have not 
been as rosy as were painted by Government spokesmen at 
the time of the exprorpriation. 

Representative price changes follow: 

Feb. 8—Phillips Petroleum Co. advanced crude oil prices in the Texas 
Panhandle district 8 cents a barrel, putting its postings into line with those 
established by Humble Oil & Refining Co. last October. 
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Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


PD, Te so: . tice ddinet ad $1.88 | Eldorado, _ _- bk se 
fAma (Ohio Oil Co.)._.....-..-.-- 1.245; Rusk, Texas, 40 and over.._____-_- 1.02 
Cee, BS . tn sckttpsabadidese 1.02 | Darst Creek. -...-..--- rete TA He 1.09 
pO ee eer 1.25 | Michigan crude_..-....--..-----. 7.82 
Western Kentucky.........---. =o ee LP dwar vecsanceaseus 1.22 
Mid-Cont’t., Okla., 40 and above. - 1.02 | Huntington, Calif., 30 and over... 1.24 
Rodessa, Ark., 40 and above- --.-.- 1.25| Kettleman Hills, 39 and over. _--__- 1.25 


Sunabewe, Ac. 24 and over--___- .75| Petrolia, Canada......-...---.-- 2.15 

REFINED PRODUCTS—STANDARD OF NEW YORK CUTS TANK- 
CAR GAS PRICES—FUEL OIL PRICE WAR IN BROOKLYN— 
DIESEL OIL PRICES CUT—GASOLJNE STOCKS CLIMB 

Standard Oil of New York on Feb. 10 posted a general 
reduction of 4-cent a gallon in tank-car prices of gasoline 
throughout its New York and New England marketing area, 
effective immediately. The New York harbor price went 
down to 6 cents a gallon with corresponding adjustments in 
other marketing points-in the company’s area. Other 
companies were expected to join in the seasonal price 
reduction. 

The same company put into effect on Feb. 9 a reduction of 
34 cents a gallon in the retail price of No. 2 fuel oil in Brook- 
lyn, the new price being 5% cents a gallon. The reduction 
was made to meet competition of fuel oil by smaller 
marketers. The latter are reported to be over-burdened with 
stocks they had shipped up from the Gulf Coast because of 
the low tanker rates and for which they are now unable to 
find sufficient storage space. The Boston market is weak, 
and further easing of prices in the New York market would 
not be unexpected. 

While the statistical position of the industry as far as 
inventories of gas and fuel oil stocks continues to improve, 
the lack of sufficient cold weather together with the top- 
heavy local supply condition tends to undermine the price 
structure of all fuel oils. Gas and fuel oil stocks were off 
1,760,000 barrels during the Feb. 4 week to 137,589,000 
barrels, according to the American Petroleum Institute. 
Kerosene also has been hit by the general easiness, and barge 
prices of 41% cents a gallon at New York are being shaded, it 
is understood. 

A reduction of 10 cents a barrel in postings of light marine 
Diesel fuel oil was made on Feb. 6 by the Standard Oil Co. 
of New Jersey and its subsidiaries, affecting all North At- 
lantic and Gulf Coast ports. A day later, the Mexican 
Petroleum Co. met the reductions. Under the revised price 
schedule, New York, Boston, Philadelphia, Norfolk, Wil- 
mington and Charleston prices are $1.65; New London, $1.80; 
Portland, $1.75 and Providence, $1.65. At Baton Rouge 
and New Orleans, the Standard of Louisiana posted $1.45 a 
barrel, against $1.55 previously. 

Despite a sharp reduction in refinery operations during the 
Feb. 4 week, stocks of finished and unfinished gasoline 
showed a gain of 1,870,000 barrels to reach 79,149,000 bar- 
rels, which is within 3,000,000 barrels of the estimated 
amount needed as of next March 1. Production of gasoline 
during the period, also covered in the American Petroleum 
Institute’s report, showed a reduction of 209,000 barrels. 

Refinery operations were off 2.6 points to 75.9% of 
capacity. Daily average refinery runs during the Feb. 4 
period were 3,140,000 barrels, off 95,000 barrels from the 
previous week. The runs, however, are around 250,000 
barrels daily in excess of what oil economists figure is the 
working level of refinery operations if stocks next March 1 
are to be at sound oon 

Sentiment in Texas is all for Federal control of refinery 
operations, according to well-informed oil men. Some control 
over refinery operations must be exerted, it was pointed out, 
because all of the benefit derived from eurtailed crude oil 
production is lost when gasoline—still the industry’s major 
profit item—sinks to uneconomic price levels because of 
steady overproduction. Some oil men support the belief 
that refinery allocations should be turned over to the Bureau 
of Mines, which could then be given authority to set up and 
enforce regulations governing refinery operations. 

Gasoline prices in Philadelphia, which has been hard hit 
by price wars in recent weeks, took a turn for the better 
during the period just ending and restoration of a more 
stable price structure is under way. Backed by the various 
dealer organizations, the move to restore stability to the 
retail gas market already has lifted prices 2 cents a gallon 
to 15% and 16 cents a gallon, at the pump. 

The United States Bureau of Mines reported on Feb. 9 
that 1938 consumption of gasoline set a new high of 521,- 
657,000 barrels, compared with the 1937 total (also a reeord 
high) of 519,352,000 barrels. The Nation’s total oil stock at 
the close of last year was 555,263,000 barrels, against 564,- 
997,000 barrels a year earlier, and was sufficient for 143 
days’ needs. Representative price changes follow: 

Feb. 6—Standard Oil of New Jersey reduced light marine Diesel fuel oil 
10 cents a barrel at all North Atlantic and Gulf Coast ports. 

Feb. 7—Mexican Petroleum met the light marine Diesel fuel oil cuts 
initiated by Standard of New Jersey. 

Feb. 8—Philadelphia service-station prices of gasoline moved up 2 cents 
a gallon in a general advance as the price-war ended. 

Feb. 9—Standard Oi) of New York reduced retail prices of No. 2 fuel oil 
%-cent a gallon to 5% cents in Brooklyn. 

Feb. 10—Standard Oil of New York reduced tank-car prices of gasoline 
44-cent a gallon throughout its New York and New England marketing area. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— 


Stand. Oil N. J..$.06% » SRR aot: $.07%¢ | Chicago _.--- $.05 -.054¢ 
Socony-Vacuum.. .06 Lf CUTS mee .08% | New Orleans. 4-.07 

Tide Water Oil Co .08% Shell Eastern.... .073¢| Gulf ports... 05% 
Richfiled Oil(Cal.) 074%) | | Tuls@..-.----. . 04%-.04% 
Warner-Quinlan.. .0714 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas__-___-_- $.04 New Orleans _$.05%4-.0514 
(Bayonne). ------ $.04%, | Los Angeles.. .0344-.05 STR SEES 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C___-_-_.$0.90 

Bunker C__.__.- -$0.95| $1.00-1 25 Phila., Bunker C____ 1.45 

RS 1.65 

Gas Oil, F.O.B. Pefinery or Terminal 

N. Y. (Bayonne)— Chicago— _ peeewes< $.02%-.03 

os Sago FRR $.04 386-39 D..5.<-5- $.053 

Gasoline, Service Station, Tax Included 

St SON « wdewons $.195 | Newark ......-...-. IES $.17 
z Brooklyn... ------ AGRI HNOES ckcdcdinsan .18 | 5Philadelphia_ - _ -- .135-.15 

z Not including 2% city sales tax. 

—_<>——_—__ 


Daily Average Crude Oil Production During Week 
Ended Feb. 4, 1939, Placed at 3,441,950 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 4, 1939, was 3,441,950 barrels. This was a jump of 
193,700 barrels from the output of the previous week, and the 
eurrent week’s figure was above the 3,220,000 barreis cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during ry: Daily average produc- 
tion for the four weeks ended Feb. 4, 1939, is estimated at 
3,299,550 barrels. The daily average output for the week 
ended Feb. 5, 1938, totaled 3,316,450 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 4 totaled 998,000 barrels, 
a daily average of 142,571 barrels, compared with a daily ayerage of 93,714 
barrels for the week ended Jan. 28 and 114,714 barrels daily for the four 
weeks ended Feb. 4. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Feb. 4 totaled 72,000 barrels, a daily average of 10,286 barrels, 
compared with a daily average of 21,571 barrels for the week ended Jan. 28 
and 17,321 barrels for the four weeks ended Feb. 4. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,140,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 79,149,000 barrels of finished and un- 
finished gasoline; 25,645,000 barrels of gas and distillate fuel oil, and 111,- 
944,000 barrels of heavy fuel oil. 

Total gasoline production by companies owning 84.9% of the total daily 
refinery capacity of the country amounted to 9,581,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































a 
B. of M. Four 
Calcu- State Week | Change| Weeks Week 
lated |A Ended from Ended Ended 
Require-| Feb. 1 Feb. 4, |Previous| Feb. 4, | Feb. 5, 
ments 1939 Week 1939 1938 
(Feb.) 
Oklahoma... -_...-_.- 482,500} 428,000] 422,000] —8,850] 425.200] 533,100 
Rares ee ele? 148,600] 153,900] 140,150] —8,450] 149.050] 179,950 
Panhandle Texas. ..-- 65,900] +1,400] 62,950] 55,550 
North Texas. ......-- 87,700} +8,800} 81,450] 63,050 
West Central Texas. - - 31,850] +1,700] 30,550] 26, 
West Texas......_.-- 239,800] + 33,900] 213,600] 176,550 
East Central Texas. -- 101,700] + 10,700} 93,850} 89,350 
East Texas......_..- 447,150] +74,650| 390,950} 424,000 
Southwest Texas... - 280,700] + 45,350] 245,100} 203,950 
Coastal Texas__....-_- 241,150] +28,650] 219,600] 179,250 
Total Texas... ..-- 1,297,500] b1767000] 1,495,950] + 205150] 1,338,050]1,218,600 
North Louisiana. -- _-- 69,400] —2,500] 71,200] 80,650 
Lo Reape 191,650] +850] 191,400] 177,350 
Total Louisiana - _-- 246,800] 255,140] 261,050] —1,650] 262,600] 258,000 
Arkansas..........-- 48,200] 452,000] 52,350] +500) 51,500] 41,500 
TIN ie aiaad wand 102,500 146,700] + 12,150} 138,650]! 137,250 
Eastern (not incl. 1U.).| 94,300 94,650] +2,650] 93.750]! 
Michigan.._......._- 47,200 51,650} +1,500] 51,150] 48,700 
Wyoming..........- 57,100 48,400 +50 49.100} 45,150 
Montana........_._- 12,100 12, —1,400} 13.650] 14,300 
Colorado ....-.....-- 3, 4,000} —200) 4,150 4,150 
New Mexico_.._....- 99,600] 102,600} 101,950] +3,650] 99.250] 106,050 
Total east of Calif_-|2,640, 2,831,650] + 205100] 2,676. 100]2,586,750 
alifornia............ 580, 605,000] 610,300]—11,400] 623.450] 729,700 
Total United States_|3.220.000 3.441.950] +.19370013.299.550!3.316.450 





CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED FEB. 4, 1939 


(Figures in Thousands of Barrels of 42 Gallons Each) 









































Daily Refining Crude Runs | Stocks of Fintshed and 
Capacity to Stills Unfinished Gasoline Stocks 
of 

DAstrict Fintshed Unfin'’d| Gas 

Poten- Reporting Datly |P. C. in and 
tial |———-_——_|_ Aver- |Oper-| At Re- | Terms.,|Nap’tha| Fuel 
Rate Total 1P.C.| age ated \finertes} &c. | Distil. ou 
East Coast... 615 615]100.0} 477| 77.6] 5,477] 11,701] 1.181] 10,001 
Appalachian . 149 128] 85.9 100] 78.1} 1,188} 1,728 255 770 
Ind., I., Ky 574 514] 89.5 429] 83.5] 8,450] 4,461 472) 6,421 
Okla., Kan., 

) ETE 419 342] 81.6 241] 70.5] 4,255) 2,732 265] 4,293 
Inland Texas 316 159 50.3) 109] 68.6) 1,548 72 257] 1,939 
Texas Guif-- 1,000 895] 89.5 750] 83.8] 8,900 342] 1,400} 9,298 
La. Gulf_.- 149 145] 97.3 110] 75.¢] 1,429 702 372) 1,659 
No. La.-Ark 100 55} 55.0) 40] 72.7 244 120 67 887 
Rocky Mtn 118 64] 54.2 50] 78.1} 1,500 wise 81 684 

he 828 745| 90.0 472] 63.4] 11,517] 1,940] 1,383] 98,427 
Reported - .. 3,662] 85.8] 2,778] 75.9] 44,508] 23,798] 5.733]134,379 
Est. * 606 362 4,300 700 11 3.210 
xEst.tot.U.S. : 

Feb. 4, °39] 4,268] 4,268 3,140 48,808] 24,498) 5,843]137,589 

Jan. 28,39] 4.268] 4,268 3,235 47,123] 24,240] 5,916}139,349 
U.S.B.ofM. | 

xFeb. 4. '38 23.149 54.037' 25.920" 6,.831'120.575 























a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
February. As requirements may be supplied either from stocks, or from new pro- 
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duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Base allowable effective Jan, 16. Shutdowns are ordered for all Saturdays and 
Sundays during February. Calculated net basic 7-day allowable for week ended 
Saturday morning, Feb. 4, approximately 1,518,900 barrels daily. 

c Recommendation of Central Committee of California Oil Producers. 

d This is the January allowable. February allowable is not yet available. 

x Estimated Bureau of Mines’ basis. z February, 1938 dally average. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


atin 
—— 


Stocks of Coal in Consumers Hands on Jan. 1, 1939 


The United States Department of the Interior in its latest 
coal report stated that stocks of bituminous coal held by 
industrial plants and retail yards increased during the last 
quarter of 1938 and on Jan. 1, 1939 stood at 40,499,000 net 
tons. Although this represented an increase of 3,992,000 tons, 
or 10.9% over the reserves on Oct. 1, 1938, it was still 
6,575,000 tons less than the total stocks on Jan. 1, 1938. 
Seasonal influences, rising industrial activity, and antici- 
pation of possible difficulties in the spring wage negotiations 
have all contributed to the upward trend of stocks in the 
latter half of 1938. 

Unbilled coal in cars at the mines or in classification yards 
declined during the fourth quarter of 1938 to a level of about 
10% below that of a year ago. Stocks on the lake docks have 
begun their seasonal decline without reaching the amount 
on hand last year. 


















































SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 
P. C. of Change 
Jan. 1, Dec. 1 Oct. 1, Jan. 1, —_—-—_— 
1939 d 1938 1938 1938 From \ From 
Prev. Year 
Quar. Ago 
Consumers’ Stocks a 
Industrial, net tons - _|33,449,000/ 33,317 ,000/ 29,377 ,000/ 39,174,000) +13.9| —14.6 
Ret’! dealers, net tons} 7,050,000} 7,500,000] 7,130,000) 7,900,000} 1.1) —10.8 
Total tons. _-....-. 40 ,499,000| 40 ,817 ,000| 36,507 ,000| 17,074,000) +10.9) —14.0 
Days’ supply...| 35.2 days} 38.3 days} 40.7 days} 39.8 days} —-13.5| —11.6 
Coal in Transit— 
Unbilled loads b__-_-| 1,607,000} 1,716,000] 1,630,000} 1,781,000} ~—-1.4; —9.8 
St’ks on lake docks c 
Lake Superior. .-_-.| 5,388,000) 6,179,000) 5,878,000} 5,523,000) —8.3) -—-2.4 
Lake Michigan. ___| 2,494,000} 2,946,000) 2,592,000) 2,748,000} -—3.8) —9.2 
(,. 2 eRe Ss 7,882,000] 9,125,000] 8,470,000} 8,271,000] —6.9| —4.7 





a Coal in bins of householders is not included. Figures for industrial consumers 
from Table 3. Figures for retailers from sample data. b Coal in cars unbilled at mines 
or in classification yards as reported to Association of American Railroads. c Covers 
all commercial American docks on Lake Superior and on left bank of Lake Michigan 
as far south as Racine and Kenosha, Wis., but not including Waukegan and Chicago, 
lil. Based on figures courteously supplied by Maher Coal Bureau for Duluth-Superior 
and Ashland docks and on direct reports from all other commercial operators not 
reporting to that Bureau. Figures include certain tonnage of railroad fuel which is 
also included in reports of consumers’ stocks. d Subject to revision. 

Industrial Bituminous Coal 

Stocks of bituminous coal held by industrial consumers increased only 
132,000 tons during the month of December, 1938, and on Jan. 1, 1939 
stood at 33,449,000 net tons. Class I railroads showed the largest percent 
of increase followed by steel and rolling mills, byproduct coke ovens, and 
coal gas retorts. Offsetting declines were reported by cement mills, miscel- 
laneous manufacturing plants, and electric power utilities. 

Industrial consumption of bituminous coal showed a substantial increase 
in December over the preceding month. All classes of consumers shared 
in the increase except cement mills whose operations are usually retarded 
during the winter months. At the rate of consumption prevailing in Decem- 
ber, there was enough bituminous coal on hand on Jan. 1, 1939 for 39 
days requirements. 

INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 

(Determined jointly by F. G. Tryon, Market Service Reports Unit, National 
Bituminous Coal Commission, and Thomas W. Harris Jr., Chairman, Coal Com- 
mittee, Nationa! Association of Purchasing Agents.) 



































December, 1938| November, 1938 Per Cent 
(Preliminary) (Revised) of Change 
Stocks End of Month at— Net Tons Net Tons 
Electric power utilities.a__...------ 8,304,000 8,413,000 —1.3 
Byproduct coke ovens_b-.--.-.------- 7,462,000 7,173,000 +40 
Steel and rolling mills c__-...------- 677,000 650 ,000 +4.2 
Coal-gas retorts_c--.-.-- ,000 264,000 +0.8 
Cement mills._b__...-.-.- . 311,000 346 ,000 —10.1 
Other industrial.d__.........------ 10,800,000 11,160,000 —3.2 
Railroads (class I).e__..._.-------- 5,629,000 5,311,000 +6.0 
Total industrial stocks... ..------ 33,449,000 33,317,000 +04 
Industriai Consumption by— 
Electric power utilities.a_....------ 3,666,000 3,530,000 +3.9 
Byproduct coke ovens_b---.--.------ 4,742,000 4,622,000 +2.6 
Beehive coke ovens_b- --.- ee. 123,000 110,000 +11.8 
Steel and rolling mills_c-.--- — 836,000 803,000 +4.1 
Coal-gas retorts.c_......-.--- avs 144,000 138,000 +43 
Cement miljs_b._-..-.------- ne 336,000 441,000 —23.8 
Other industrials.d__......-------- 9,500,000 8,680,000 +9.4 
Railroads (class 1).e......--------- 7,022,000 6 604,000 +6.3 
Total industrial consumption._....| 26,369,000 24,928,000 +58 
Additional Known Consumption— 
CTE 6. cicncncuddbeaschns 266 ,000 265,000 +04 
Bunker fuel, foreign trade - . . .------ 100,000 145,000 —31.0 
Days Supply, End of Month at— Days’ Supply | Days’ Supply 
Electric power utilities ........-.---- 70 days 71 days —1.4 
Byproduct coke ovens-_---.-.-.------- 49 days 47 days +4.3 
Steel and roll SE. conta divided 25 days 24 days +42 
Coal-gas retorts. .......-.--------- 57 days 57 days 06 
Camoent mils... ........-.------<- 29 days 24 days +20.8 
Other industrial__.........-.------ 35 days 39 days —10.3 
Railroads (class I) ........--------- 25 days 24 days +4.2 
Total industrial. _.......-.------- 39 days 40 days —2.5 











a Collected by the Federal Power Commissinon. b Collected by U. 8. Bureau 

of Mines. c Collected by National Bituminous Coal Commission. d Estimates based 

on reports collected jointly by National Association of Purchasing Agents and 
Coal Commission from a —— or tg 2,000 on — 

manufacturing plants. The concerns reporting are c y e consumers 

a satisfactory basis for estimate. e Collected by Association of American Railroads. 

Includes power-house, shop and station fuel. 


Industrial Anthracite 


Stocks of anthracite declined during the fourth quarter of 1938 for the 
three classes of consumers shown in table below and reached a level nearly 
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22% below the end of 1937. The December consumption of anthracite was 
above the September requirements of electric power utilities and class I 
railroads, while a decrease was reported for manufacturing plants. 


ANTHRACITE AT ELECTRIC POWER UTILITIES, RAILROADS, AND 
OTHER INDUSTRIAL PLANTS (NET TONS) 
































P. C. of Change 
Dec., Nor., Sent., Dec., 
1938 d 1938 1938 1937 From | From 
Prev. Year 
Quar. Ago 
Electric Power Utilities a 
Stocks, end of month - _ . _| 1,210,768) 1,263,396) 1,302,934] 1,442,333] —7.1] —16.1 
Consumed during month.} 199,586} 174,413) 173,183) 166,348] +15.2 +20.0 
Days supply end of month} 188 days | 217 days | 226 days | 269 days| —16.8] —30.1 
Railroads (class I) b— 
Stocks, end of month._..| 114,078] 127,980} 160,916} 273,925) —29.1] —58.4 
Consumed during month.} 142,507] 124,230) 93,690) 146,599] +52.1| —2.8 
Days’ supply, end of mo _-_| 25 days | 31 days | 52 days | 58 days | —51.9] —56.9 
Oth. Indus . Consumers— 
(Selected representa- 
tive plants) _c: 
Stocks, end of month_.._| 212,790) 213,379] 245,911) 240,889) —13.f] —11.7 
Consumed during month- 86,776 78,944) 99,450) 113,985] —12.7] —23.9 
Days supply, end of mo__| 76 days | 82 days | 74 days | 66 days +2.71 +15.2 





a Collected by Federal Power Commission. b Collected by Association of American 
Railroads. c 88 firms reported for November and December, 1938, 97 firms for 
September, 1938, and 109 firms for December, 1937. d Subject to revision. 


Domestic Anthracite and Coke 
Stocks and days supply of anthracite and coke at 282 representative 
retail yards and shown in table below. 
SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 
































P. 6: r 
Jan. 1, | Dec. 1, Oct. 1, Jan. 1, eS 
1939 b 1938 1938 1938 From | From 
Prev. Year 
Quar. Ago 
Retail Stocks, 282 Selected 
Dealers— 
Anthracite, net tons ---_-- 373,304) 385,922) 363,205) 395,211; +2.8) —5.5 
Anthracite, days supply a| 37 days| 51 days | 44 days | 36 days | —15.9| +2.8 
Coke, net toms. .......-.- 48,470 54,545) 62,496 62,347| —22.4| —22.3 
Coke, days supply _a- ---- 27 days | 41 days | 57 days | 35 days | —52.6| —22.9 
Anthracite in producers’ 
storage yards_________ 1,457,533) 1,900,762|\2,120,835'!2,154,429| —31.3] —32.3 
a Calculated at rate of deliveries to customers in preceding month. b Subject 


to revision. 
- — 
—— 


Preliminary Estimates of Production of Coal for Month 
of January, 1939 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
January, 1939, amounted to 35,530,000 net tons, compared 
with 30,950,000 net tons in the corresponding month last 
year and 36,230,000 tons in December, 1938. Anthracite 
production during January, 1939, totaled 4,959,000 net tons, 
‘as against 4,815,000 tons a year ago and 4,471,000 tons in 
December, 1938. The consolidated statement of the two 
aforementioned organizations follows: 























Total Number Average 
for of per Work- 
Month Working ing Day 
(Net Tons) Days (Net Tons) 
January, 1939 (Preliminary)— 
Bituminous coal a 35,530,000 25.1 1,416,000 
BEEN Diitcctdccavisecscctaasse 4,959,000 25 198, 
Beehive coke 77,500 26 2,981 
December, 1938 (Revised) — 
Bituminous coal a.............---.- 36,230,000 26.0 1,393,000 
AMM Bo ois Soio kis co cee ceesose 4,471,000 26 172,000 
eae eee } 78,700 26 3,027 
January, 1939 (Revised)— | 
Bituminous coal a.........----+<--s- | 30,950,000 25.1 1,233,000 
AMEN Th, ch cbbraanachinedinanss 4,815,000 25 192,600 
Wee GON. Ss vind ss ocenbensocn 117,100 26 4,504 





a Includes for purposes of historical comparaison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—Ali current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar years. 


en 


Weekly Coal Production Statistics 


The latest weekly report of the National Bituminous Coal 
Commission showed that the total production of soft coal 
in the week ended Jan. 28 is estimated at 8,550,000 net tons. 
This is an inerease of 380,000 tons, or 4.7% over the output 
in the preceding week, and is 759,000 tons, or 9.7%, higher 
than that in the corresponding week of 1938. 

The cumulative production of soft coal in the coal year 
1938-39 to date is 14.0% below that in 1937-38; the cumula- 
tive production of anthracite, 15.0% below that in 1937-38. 

The United States Bureau of Mines, in its current weekly 
coal report, stated that for three consecutive weeks the 
production of anthracite in Pennsylvania has shown an 
increase over the preceding week. Total output for the week 
ended Jan. 28 is estimated at 1,311,000 tons, a gain of 91,000 
tons, or 7.5% over the revised total of 1,220,000 tons for the 
week of Jan. 21, and of more than 9% in comparison with 
the corresponding week of 1938. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 

















Week Ended Coal Year to Dated 
Jan, 28\Jan, 21|\Jan. 29 
1939c | 1939 | 1938 1938-39|1987-8| 1929-30 
Bttuminous Coal a— 
Total, including mine fuel. ..-.-.-.- 8,550) 8,17 7,791/|289 066/336 ,075|434,494 
Daily average_....-.------ 1,425) 1,362} 1,299) 1,147) 1, 1,721 
Petroleum 

Coalequivalent of weekly output.| 5,203! 5,229 sins ij 190,410 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
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b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Subject 
to revision. d Sum of 43 full weeks ending Jan. 28, 1939, and corresponding periods 
in other coal years. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 
































Week Ended Calendar Year to Date 
Jan, 28, Jan, 21, ; Jan, 29, 
1939 1939 c 1938 1939 1938 4d 1929 4 
Penna Anthracte— 
Total, including col- 
liery fuel a....-- 1,311,000) 1,220,000) 1 ,199,000|4,490,000/ 4,546 ,000/6,152,000 
Daily average... -.-- 218,500} 203,300 9,800 5,200; 197,700} 267,500 
Commercial produc’ nb/1,245,000) 1,159,000) 1 ,139,000/4,265,000/4,319 ,000/5,709,000 
Beehtve Coke— 
United States total... 19,400 18,400} 26,700| 71,200; 108,500) 458,500 
Daily average----.-. 3,233 3,067 4,450 2,967 4,521 19,104 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Revised, d Adjusted to make comparable 
the number of working days ia the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 





Week Ended— | 


Jan, 22; Jan, 23 
1937 


Jan, 
Avge. 
1923 e 





Jan, 14 
939 | 1938 Fr 





2 
283 
114 




















7,293] 


Total bituminous coal......-.- 
Pennsylvania anthracite.d....-.- 1,176} 








1,327 907} 1,723) 1,968 


Total, all coal...-..-------- 9.020| 8,620! 10,583] 13,623] 13,818 


a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G., 
and on the B, & O. in Kanawha, Masoa and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
¢ udes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. r Revised. s Alaska, Georgia, North Carolina and South 
Dakota included with “‘other Western States.’’ * Less than 1,000 tons. 


— 
January Production and Shipments of Slab Zinc 
The American Zine Institute on Feb. 7 released the follow- 

ing tabulation of slab zinc statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1939 
(Tons of 2,000 Pounds) 


ore 11,900] 11,850 
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market, the week’s business in major non-ferrous metals in 
this country might have been quite impressive, ucers 
believe. Inquiry for lead and zine was fairly active and the 
sales in both metals were above the average in volume. 
Copper attracted more interest, though mens suffered 
because of the wide spread between the foreign and domestic 
quotations. Tin was easier. Quicksilver was firmer on 
another advance in the foreign price. Antimony was quiet 
and unchanged. The publication further stated: 


Copper 

Consumers are showing more interest in copper, but volume business did 
not make an appearance because of continued uncertainty over the price 
situation. The sales for the week in the domestic trade amounted to 
4,237 tons, against 4,356 tons in the week previous. Producers held to 
11c., Connecticut Valley. In the ‘‘outside’’ market the price showed a 
firmer tendency. Early in the week, on sales tied to Commodity Exchange 
warrants, the price named was around 10%c., but on Feb. 7 and Feb. 8 
10 ec. and 10%c. Wae obtained. 

The decline in London on Feb. 8 reflected disappointment over trade 
returns in Great Britain and general political unrest on the Continent. 
However, the sales by the Cartel since the first of the year have just about 
been equal to production. 

Copper producers were deeply interested in what was generally hailed as 
an improved outlook for the utilities. An agreement was reached during 
the week between the Tennessee Valley Authority and the Commonwealth 
& Southern for the former to take over the Tennessee properties of the 
utility for about $78,600,000, or about $23,000,000 more than first offered. 
The price was accepted as a “fair’’ one and encouraged many to take the 
view that the day is drawing near for an accord between the Government 
and the utilities. Copper authorities believe that a period of sustained 
activity in the metal will result from larger expenditures by the utilities and. 
increased activity in residential construction. 

Correction: Three months Standard copper, London, Feb. 1, £43%. 


Lead 


Sales of lead last week reflected a further improvement in business. 
Producers believe many consumers have been out of the market during the 
Past few weeks and have been arawing upon their stocks, pending a definite 
upward trend of lead prices abroad. With consumption holding up well 
here, these consumers are being forced to replenish their low supply of metal: 
and are beginning to enter the market. Sales during the last week totaled 
6,414 tons, against 7,061 tons in the previous week. Calls for prompt 
delivery metal featured transactions. 

Most of the trade expects deliveries in January to be above 40,000 tons, 
and a decrease in refined stocks is expected for that month. From present 
indications, consumers’ requirements for February are estimated to be 
about 70% covered and March about 20%. Quotations remained firm at 
4.85c., New York, which was also the contract settling basis of the American 
Smelting & Refining Co., and 4.70c., St. Louis. 


Zinc 


Demand for zinc has been expanding, and sales of the common grades 
for the week ended Feb. 4 totaled 5,129 tons, against 1,384 tons in the 
preceding week. Inquiry in the current week has held up well. Shipments. 
of the common grades for the last week amounted to 3,944 tons, against 
3,460 tons the week before. The trade was disappointed in the sluggish 
London market, which tends to depress the price structure. The quotation 
for Prime Western continued at 4%c., St. Louis. The January deomestic 
statistics were better than expected, but point to the need for a reduction in. 
output of Prime Western. 

Nothing has been done as yet about the British import tariff on non- 
Empire metal, and little is expected in the way of bringing the foreign 
market into a better position through the formation of a Cartel until that 
question has been settled, the trade believes. 

Tin 

During the last week sellers of tin found little business, as prices showed’ 

only slight change from those of the previous week. The trade believes, 














































































































and Zinc—Copper Continues Quiet—Tin Irregular 
“Metal and Mineral Markets” in its issue of Feb. 9 
reported that except for renewed unsettlement in the London 






















however, activity will increase as soon as the political outlook abroad 
Produced | Shipped | Stock at oe ie. — — becomes more clarified and sentiment here shows improvement. Mean- 
During | During | Endof | for | ing End| During | End of while, tin-plate operations moved up from 45% of capacity to around 50% 
Period | Pertod | Pertod | Export \of Period) Period | Period during the last week. 
Chinese tin, 99%, was nominally as follows: Feb. 2, 44.350c.; Feb. 3 
Year 1929__._| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68.491 | 18,585 : ° Oo» ’ ; ° 
Year 1930_. 504.463 | 436.275 143.618 196 31,240 | 47,769 | 26.651 44.200c.; Feb. 4, 44.200c.; Feb. 6, 44.250c.; Feb. 7, 44.000c.; Feb. 8, 
aed 1931... 300,738 | 314,514 fede a Fey ch eye oe 43.900c. 
ear 1932_-- 213,531 | 218,517 24,856 ’ ’ 8,478 * ” 
Year 1933____| 324.705 | 344/001 | 105.560 | 239 | 27.190 | 23,653 | 15.978 DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
Year 1934____| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30.783 
Year 1935_...| 431,499 | 465.746 83,758 E 38,329 | 32,341 | 51,186 Electrolytic Copper |Stratts Tin Lead Zine 
Year 1936__-. 523,166 | 561,969 44,955 0 | 42,965 | 37,915 | 78,626 
Year 1937_.__| 589,619 | 569,241 65,333 0 | 48.812 | 45,383 | 48,339 Dom.,Refy.\Erp., Refy.| New York | New York, St. Louts | St. Louts 
1938 ., Se 11.025 9.875 46.100 4.85 4.70 4.50 
January __-__-_- 48 ,687 24,931 88,532 20! -f2:423 _ £4623 45,400 Feb. 3...... 11.025 9.850 45.950 4.85 4.70 4.50 
\|*38,030 |*41,659 Feb. 4...... 11.025 9.875 45.950 4.85 4.70 4.50 
February - -- -- 41,146 21,540 | 108,138 0) 920-267 _t1.644 38,891 Feb. 6...... 11.025 9.900 46.000 4.85 4.70 4.50 
\|*34,583 |*38,180 Feb. 7....-- 11.025 9.925 45.750 4.85 4.70 4.50 
March ......- 43,399 33,528 | 118,009 °, oag'tte avert 29,023 ee. 6.4... 11.025 9.825 45.650 4.85 4.70 4.50 
Me ccdewe ou 38,035 20,806 | 135,238 0; one tie oat'taa 27,069 Average _.| 11.025 9.875 45.900 4.85 4.70 4.50 
Se ee 37,510 | 24,628 | 148,120 o} 31,525 | 33.818 |\23,444 Average prices for calendar week ended Feb. 4 are: Domestic copper f.o.b. 
*27,549 |*30,317 refinery, 11.025c.; export copper, 9.854c.; Straits tin, 46.12lc.; New York lead, 
fo ITE 30,799 29,248 | 149,671 0 ane Fey itt 41,785 4.833c.; St. Louis lead, 4.683c.; St. Louis zinc, 4.500c.; and silver, 42.750.c 
. F : The above quotations are “‘M. & M. M.'s” appraisal of the major Uni Ss 
PE 6 ss 3 pd 30,362 33,825 | 146,208 0 _25.506 _25.805 39,350 markets, based on sales reported by producers ne agencies. They are teams rag 
, 22,073 |*22,490 the basis of cash, New York or St. Louis, as noted. ll prices are in cents per pound. 
August .------ 32,296 | 36,507 | 141,997 Ol) Sotaeetgapiees [pees Copper, lead and zine quotations are based on sales for both prompt and future 
} ’ s { deliveries; tin quotations are for prompt delivery only. 
September....| 32,328 | 43,582 | 130,743 0 ‘an'aee onan ,40,435 In the trade, domestic copper prices are quoted on a delivered basis that is 
October... ... s0.740 | 43,356 | 104.126 | ol] Soazr | S1.9ia |\ao.706  ellured ot commune plane: a Gere, chartes rer, Tih, the Gestnatin. 
Noverber...| 40,343 | 43,693 | 120,778 o/ 36-243 35,621 40,280 ak ported inf Sopeer are Sedined t0'uas 00 velinarton one Adieetle ane 
} ’ , . board. On foreign business in copper sellers usually name a c.i.f. price—Hamb’ 
December__..| 44,878 | 39,052 | 126,604 of 38,693 | 38,410 |\40,829 Havre and Liverpool. The premi ‘ ~y com 
. c.i.f. basis commands a um of 0 ke 
*38,583 |*33,298 |/ above f.0.b. refinery quotation. aon ae oe 
Total for year.| 456,523 | 395,252 | -.-_-- ay re ne eee a) Ee a Daily London Prices 
Monthly aver_| 38,044 323,088.{ ...... Cpt ok 34,524 | ...-- 
1939 Copper Std. ore Tin Standard Lead Zine 
January . ...-- 44,142 42,526 | 128,220 0!| 39,404 | 39,269 |\34,179 : 
‘1*34'295 |*34 090 |? Spot , 3M | (Bid) | Spot ; 3M | Spot | 3M | Spot) 3M 
* Equivalent retorts computed on 24-hour basis. a Export shipments are included Feb. 2...-.... 42 43% | 48 21544] 214%4| 14% | 14% | 13%6 | 131%1.¢ 
in total shipments. POR Bick. S.2 42'%16| 43% | 4844 | 215%] 214 14516 | 14% | 13% 13% 
perso Bob: conan ins | ae | Ani | ge] oi] the | 1s | BS | Bs 
UND: Deepens 16 4 14% | 14%16 | 13%Q6 | 13%%16 
Non-Ferrous Metals—Fair Week’s Business in Lead Feb. 8----.--- 42% | 4216! 47% | 213%! 212%] 14% | 14716! 13% | 13115 





Correction—London Standard copper, three months, Feb. 1, £43%. 
Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal e; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 pounds). 
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January Daily Pig Iron Production—Output 
Drops 1.5% 

The *‘Iron Age” of Feb. 9 reported that 
coke pig iron in January on a daily basis 
from that in December, or from 71,314 tons a day to 
70,175 tons. Output for the month totaled 2,175,423 tons, 
compared with 2,210,728 tons in December. The rate of 
operation was at 51.5% of the industry’s capacity. The 
“Tron Age” further reported: 

There were 118 furnaces in blast on Feb. 1, operating at the rate of 
70,235 tons a day, compared with 117 furnaces on Jan. 1, producing at the 
rate of 71,315 tons daily. Six furnaces were blown in and five were blown 
out or banked. The United States Steel Corp. put three in operation and 
took the same number off blast. Independent producers blew in two furnaces 
and put out or banked the same number and merchant producers put one 
unit in operation. 

Among the furnaces blown in were the following: One Clairton and one 
Edgar Thomson, Carnegie-Lllinois Steel Corp.; one Lorain, National Tube 
Co.; one Susquehanna, National Steel Corp.; one Haselton, Republic Steel 
Corp.; and one Shenango Furnace Co. unit. 

Furnaces blown out or banked included: One Ohio, one South Chicago 
(old) and one Gary Carnegie-Lilinois Steel Corp.; the Trumbull-Cliffs and a 
River furnace of Republic Steel Corp. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS 


Volume 148 


uction of 


pped 1.5% 
































1939 1938 1937 1936 1935 

~ SG ore 9 peat aime eco oy ay ors 70,175 46,100 | 103,597 65,351 47 656 
i asics uc sonata diel ahtatal weaadate | Puieely oad 46,367 | 107,115 62, 57,448 

| RE CME? SRE SY 46,854 | 111,596 65,816 57,098 
p Rah i cha ghee DEBRA, syilttts:,”, <@ 45,871 | 113,055 80,125 55,449 
Bs ose. Ses Ue Re 40,485 | 114,104 85,432 55,713 
PRR. ccti« davwotikwth teat Me Maree 35,400 | 103,584 86,208 51,570 
SEER RFR, Fy PER 43,497 | 108,876 74,331 54,138 
SE iss 35 iss 3 OE 38,767 | 112,866 83,686 49,041 
REE Jos ns 6 Sctldidn dave <sndasg 48,193 | 116,317 87,475 56,816 
I 6nd 00 sine cae cnn bal 56,015 | 113,679 91,010 59,216 
tal ts dla) tiie ase atm s/h halite 66,203 93,311 96,512 63,820 
DEE icici occa raaceteml ane he 75,666 66,891 98,246 68,864 
SPOR oon sc Clee ep ebens 71,314 48,075 | 100,485 67,950 
12 mos. average_____...--- 51.4458 | 100.305 83.658 67.556 





PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 




















Pig Irons Ferromanganese y 

1939 1938 1939 1938 
BE sik i mtinn cntGimanke 2,175,423 1,429,085 20,805 22,388 
CE 6 tbe end hemes? -\ . wseinei LED. wimann 20,205 
1h ten Ried agbheaeh |.) sedes Lene 1. sesso 21,194 
Bois hae sR BesbES Eee sh Seeks oe 18,607 
EE bia) eGR S edited amas < eerwetble 1,265,024} ..-.-.- 13,341 
PRS, cininnitiniwcdemne te nenknl eo  ? (oF aaa 14,546 
Be eee. < wkes~ sable" 2 eae 7,873,026 | ------ 110,281 
GI dats ienindiias Beis Aandi gee nil itos: chanelle a Ss ere 20,818 
Re AT Ane aie Rl rmeds ida itae palpi f ) 6,088 
PE .ittnacJobabhoel, ° renee 1,680,435 | -.----. 630 
Cas bs SSSR Es ca ee = AF eee 3,621 
NG iid Sick stint 9 3 ‘ ¥e 2,269,083 | .-----. 13,156 
RONG ocr incntiae wince, . x divethwiile ek. OE eer 19,197 
\. oe 18.782.236 173.791 

















x These totals do not include charcoal pig iron. y Included in pig iron figures. 
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United States Steel Corp. Shipments Higher 


Shipments of finished steel products by subsidiary com- 
peas of the United States Steel Corp. for the month of 
anuary, 1939 amounted to 789,305 tons. The January 
shipments compare with 694,204 tons in the preceding month, 
an increase of 95,101 tons and with 518,322 tons in January, 
1938, an increase of 270,983 tons. 
In the table below we list the figures by months since 
January, 1935: 
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 




















Month Year 1935 | Year 1936 |Year 1937 |Year 1938 Year 1939 
REED 5. 2v whine conk 534,055 721,414 | 1,149,918 518,322 789,305 
Peneuary . ... saccvess 582,137 676,315 | 1,133,724 474,723 
DG: 5b a's whe anes , 783,552 | 1,414,399 572,199 
ME ith titi ae wittsiodih nite 591,728 979,907 | 1,343,644 501,972 
pO NSP ae em 598,915 984,097 | 1,304,039 465,081 
Gad dnwwenrien 578,108 886,065 | 1,268,550 478,057 
NE nak iiad & « 0 pedcbn tate 547,794 950,851 | 1,186,752 441,570 
pO EEE Sie apa 624,497 923,703 | 1,107,858 558,634 
September - --------- 614,933 961,803 | 1,047,962 577,666 
0 ae oe 686,741 | 1,007,417 792,310 663,287 
November. -.--.-..--- 681,820 882,643 587,241 679,653 
December. -....----- 661,515 | 1,067,365 489,070 694,204 

Yearly adjustment _|—(23,750) |—(40,859) |—(77,113) 
Total for year__-_-- 7,347,549 110,784,273 112,748,354 | 6,625,368 
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January Steel Ingot Output Exceeds December 


Production of open-hearth and Bessemer steel ingots 
during January totaled 3,186,834 gross tons, about 1% 
greater than the Decebmer figure and nearly 85% higher 
than in January, 1938, according to the American Iron and 
Steel Institute. 

The total for December was 3,143,169 gross tons, and out- 
put in January of last year was 1,732,764 gross tons. 

During January of this year the steel industry operated 
at an average of 52.69% of its capacity as of Dec. 31, 1938. 
In December operations averaged 53% of the capacity as 
of Dee. 31, 1937, which capacity was nearly 2% lower than 
the eurrent figures for capacity. Operations in January, 
1938 averaged 29.15%. 
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of 719,376 gross tons of ingots was produced 

weekly during January of this year, which compares with 

711,124 tons per week in December and with 391,143 tons 

in January, 1938. 

MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1938, TO JANUARY, 1939 


(Calculations based on reports of companies which in 1937 made 98.26% of the 
open-hearth and 100% of the Bessemer ingot production) 


Chronicle 
An average 





















































Calculated Monthiy 
Production Calculated Number of 
Pertod— Weekly Weeks in 
Gross * Per Cent Production Month 
Tons of Capacity (Gross Tons) 
1939— 
FS Fa ES 3,186,834 52.69 719,376 4.43 
1938— 
a ee 1,732,764 29.15 391,143 4.43 
a siden winevaneael 1,703,726 31.74 425,932 4.00 
DENS Hb chen Lew cas 2,012,406 33.85 454,268 4.43 
First quarter _ -----_- 5,448,896 31.58 423,709 12.86 
DOE. é kk coddncceeee 1,925,166 33.44 448,757 4.29 
IT us sachin acenndioaaneade 1,806,805 30.39 407,857 4.43 
Pass windasick whet 1,638,277 28.46 381,883 4.29 
Second quarter -- ~~ 5,370,248 30.76 412,778 13,01 
First six months ---.- 10,819,144 31.17 418,212 25.87 
pS 8S Gy ee 1,982,058 33.42 448,429 4.42 
BER. ca cecdueeaena 2,546,988 42.85 574,941 4.43 
September..........-.- 2,657,748 46.28 620,969 4.28 
Third quarter -. _.- lead 7,186,794 40.79 547,357 13.13 
Nine months- -.-. ~~~. 18,005,938 34.41 461,691 39.00 
OOS 6 issn oct acu 3,117,934 52.45 703,823 4.43 
November. ........--- 3,572,220 62.05 832,685 4.29 
ELIE RA aS 3,143,169 53.00 711,124 4.42 
Fourth quarter. -.--_- 9,833,323 55.77 748,350 13.14 
2 _ REE ES ap 27,839,261 39.79 533,933 52.14 








Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,365,401 gross tons based on annual capacities as of Dec, 31, 1938, as follows: 
Openhearth and Bessemer ingots, 71,191,994 gross tons. 
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Steel Gains Small—Rail Tonnages Outstanding 


The Feb. 9 issue of the ‘‘Iron Age”’ reported that except- 
ing rail tonnages, which continue to accumulate and which 
now have reached almost the total that was rolled last year, 


steel orders seem to be leveling off. Where there are any 
gains, they are small. Yet general trend of steel business 
probably will be moderately upward during February and 
March, based on current prospects. The “fron Age’’ 
further reported: 


While the steel ingot production rate is up slightly this week to 54% of 
the new capacity rating of 72,533,969 gross tons (not including castings), 
there have been sharp losses in some districts indicating a mixed situation 
as to bookings of various products. 

At Detroit where the hand-to-mouth policies of the automobile industry 
seem to favor local consumption, the steel rate is 93% , having been moved 
upward by higher production by the Ford Motor Co. In the South, where 
a good many rail tonnages have been placed recently, the mills continue 
at a fairly steady rate of 68%. Sharp losses in production have occurred 
at Buffalo and Southern Ohio, a lesser one at Cleveland, while moderate 
gains have been registered at Chicago, Youngstown and in Eastern Penn- 
sylvania. The Pittsburgh district is unchanged. 

The January output of steel ingots totaled 3,186,834 gross tons, com- 
pared with 3,143,169 tons in December, but the January-rate was only 
52.69% against 53% in December, owing to the use by the American Iron 
and Steel Institute of the new capacity rating in figuring the January per- 
centage. However, last month’s tonnage almost doubled that of January, 
1938. Finished steel production for sale in 1938 was 20,993,315 gross 
tons, according to figures just compiled by the American Iron and Steel 
Institute. 

Of the business placed during the past week, rai] tonnages were the most 
striking. The Rock Island ordered 40,100 tons, the Missouri Pacific Lines 
31,110 tons, the Delaware, Lackawanna & Western 6,000 tons, and the 
U. 8S. Department of the Interior 3,175 tons, the latter for relocation of 
Southern Pacific tracks around Shasta Dam. 

Railroad equipment buying in prospect also promises support for the 
steel industry. ‘The Missouri Pacific has been authorized by the Federal 
Court to buy 1,000 coal cars, seven diesel] locomotives and two streamlined 
trains, the order for the trains having just been placed. The Missouri 
& Illinois, a subsidiary, is authorized to buy 125 box cars and 25 coal cars. 
Pending equipment business includes 1,000 to 2,000 freight cars and 15 
locomotives for the Union Pacific, 40 locomotives for the Southern Pacific, 
1,000 cars for the Illinois Central and possibly 1,000 cars for the Chicago 
& North Western, which may also buy a tonnage of rails. Much of this 
prospective business is tentative, however, with no assurance that it will 
be immediately closed. Some of the railroad equipment and supply manu- 
facturers had in January the best month's business in a year and a half. 

Four ships to be built by the Ingalls Shipbuilding Co., subsidiary of the 
Ingals Iron Works Co., at Pascagoula, Miss., will take 17,480 tons of 
steel. The Columbia Steel Co. will furnish 10,000 tons of steel for two 
boats being built by the Moore Dry Dock Co., Oakland, Cal. 

Fabricated structural steel lettings of only 8,000 tons were the smallest 
since last July. Less than 12,000 tons of new work came into the market. 
Reinforcing steel awards were 10,500 tons. 

Mill prices of steel products are steady. Some of the soft spots in re- 
sale markets areimproving. Reinforcing bar prices throughout the country 
have been relatively firmer in recent weeks. New York jobbers are stif- 
fening quotations on merchant pipe. Oil well tubing has been advanced by 
mills about $5 a ton. 

Scrap prices are steady in the larger centers, but at St. Louis a sale of 
10,000 tons brought a 50c. decline. The “Iron Age’ scrap composite 
price is unchanged at $14.875. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Feb. 7, 1939, 2.286c. a at Based on steel bars, beams, tank platest 


One week ago......-.-..--.---- .286c.; wire, rails, black pipe, sheets and hot 
One MORth 260.0’ 0 ooo evenn-oun 2.286¢.| rolled strips. These products represent 
CR PRES BD « cccsiitotecaccuns 2.512¢e.| 85% of the United States output, 








ie ait abtinimodempnation nimnbeg 2.512c. Mar. 9 2.249c. Mar. 2 
ios ciilitidpeibedbadiaingdouhene ingle 2.249c. Dec. 28 2016c. Mar. 10 
Di bidtinbedibbindbdddbntwegnedavesad 2.062c. Oct. 1 2.066c. Jan. 8 
RECS SOT RAL Rae Sen ee 2.118¢e. Apr. 24 1.945¢. Jan. 2 
IR en he dl ieee immense 1.953¢. Oct. 1.792e. May 2 
DEG? siumedtvitwibbadeancowmated 1.915c. Sept. 6 1.870ce. Mar. 15 
ESERIES AS SS SAS pe ee 2.192c. Jan. 7 1.962e. Oct. 29 
GT ee re ne 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Feb. 7, 1939, $20.61 a Gross Ton Based on average of basic iron at Valley 
One week ago.......-.--------- $20.61{ furnace and foundry irons at Chicago, 
One month ago. ..-...-.--------- 20.61 Philadelphia, Buffalo, Valley and 
O06 FEE? 060 < cncccnccoce-n-n<-- 23.25| Southern fron at Cincinnati. 

High 
Si cc od sbddbbesnccadovocesauserd $23.25 June 21 $19.61 July 6 
Ml in, Da isdebbbetacdmengeenasee 23.25 Mar. 9 20.25 Feb. 16 
Dita ntigibbmebiedsetpeavedodscnen 19.73 Nov. 24 18.73 Aug. 11 
Ph, ctidestabsussssbeoncesbresacce 18.84 Nov. 5 17.33 May 14 
Di ctébduduibthidpboatagebuosethaed 17.90 May 1 16.90 Jan. 27 
PL. cid dbpiubicnies dbo ngpiclahunteuind 16.90 Dec. 5 13.56 Jan. 3 
Bd dod eetdnedddctadsantiancawbonand 14.81 Jan. 5 13.56 Dec. 6 
Wn wba weccaddswidcacasdvoucesseoers 18.21 Jan. 7 15.90 Dec. 16 
Pe igbibivimicitinstubihodowerooate 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Feb. 7, 1939, $14.875 a Gross Ton {Based on No. 1 heavy melting steel 
One week ago....--.---------- $14,875{ quotations at Pittsburgh, Philadelphia 
CRN GD 6 cc cccccccepeccce 14.92| and Chicago 
GP ET Gas danncwcncesoneccts 13.92| 

High 

SE tins cugicmudhbecetiogccghwanint $15.00 Nov. 22 $11.00 June 9 
SE db cnaddbdgditbbdbdanndigocnesconnes 21.92 Mar. 30 12.92 Nov. 16 
Mindded deccnenbitabocereqsscccososes 17.75 Dee. 21 12.67 June 9 
DCE ccidnnediahebewsactevanoduenen 13.42 Dee. 10 10.33 Apr. 23 
Divtimiverctnetasubaatgsesaccivasce 13.00 Mar. 13 950 Sept.25 
Dia dene ep rannaintmannannat 12.256 Aug. 8 6.75 Jan. 3 
LE kcthatntsvandiwedcubéussubaeniae 8.50 Jan. 12 6.43 July 5 
SE cick cia one saomatbnbidanennmeca 15.00 Feb. 18 11.25 Dee. 
sk tndpaethesnactduenr tthasecan 15.25 Jan. 17 13.08 Nov. 22 

The American Iron and Steel Institute on Feb. 6 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 53.4% o' capacity 
for the week 1 oy Feb. 6, compared with 52.8% one 
week ago, 51.7% one month ago, and 30.7% one year ago. 
This represents an increase of 0.6 points or 1.1% from the 
estimate for the week ended Jan. 30, 1939. Weekly indicated 
rates of steel operations since Jan. 3, 1938, follows: 











1938— 1938— 1938— 1938— 
p ae ee 25.6% |Apr. 18.-.-- 32.4%, Aug. 1...-.39.8%|Nov. 14.___. 62.6% 
Jan. 10_..-- 27.8%|Apr. 25..-.-- 32.0% |Aug. 8_-.--. 39.4%| Nov. 21____-. 61.9% 
pS . A 29.8%|May 2-.-.--- 30.7% | Aug. 15--..-- 40.4% | Nov. 28. __-- 60.7% 
Jan. 24...-.. 32.7%|May 9_....30.4%| Aug. 22...-- 42.8%|Dee. 5_._.- 59.9% 
pe 30.5% |May 16_-..- 30.7% | Aug. 29__-_-- 44.0% | Dee. 12____- 57.6% 
Was acne 30.7%|May 23-...-- 29.0% | Sept. 6.-_-.- 39.9% Dec. 19____- 51.7% 
Feb. 14. ..-.- 31.0%|May 31_.--- 26.1% | Sept. 12_-__-_- 45.3%|Dec. 26___.-. 38.8% 
Fen, Bis cven 30.4%|\June 6.....26.2% | Sept. 19_-_-- 47.3% 
Feb. 28. ..-- 29.3%\| June 13. .... 27.1% | Sept. 26__...46.7%| 1939— 
Ae eee 29.9% | June 20. 28.0% | Oct _ Ss 47.9%\Jan. 2..-.- 50.7% 
Mar. 14____- 32.1%| June 27- 28.7% | Oct. 10.-.--- 51.4%\Jan. 9 ___-- 51.7% 
Mar. 21___.- 33.7%\July 5_.--- 22.4% | Oct. 17..--- 49.4%\Jan. 16___-- 52.7% 
Mar. 28. ~~... 35.7%|July 11_.--- 32.3% | Oct. 24._.-- 53.7%iJan. 23...-- 51.2% 
ABP. Bonus 32.6%|July 18. -- 36.4% | Oct. 31_..-- 56.8%\Tan. 30... _- 52.8% 
a Se Oo 32.7% \July 25...-- 37.0% ' Nov. 7.--.-- 61.0%'Feb. 6...-.- 53.4% 


“Steel” of Cleveland, in its 
markets, on Feb. 6 stated: 


Improvement in finished steel demand is spotty, but ingot production 
has advanced to 53% , highest level so far this year. 

Buyers continue conservative, generally buying for only a short distance 
ahead. Nevertheless, business is fairly well sustained, with small gains 
shown in some instances. Bars are moving better, and some additional 
railroad orders have been placed. A quiet market in sheets and strip is in 
prospect for a brief period, since mills have worked off heavy backlogs 
accumulated last quarter and some consumers are not immediately in need 
of extra tonnage. 

Unfilled business in structural shapes and reinforcing bars remains sub- 
stantial, but new bookings have moderated. The automotive industry also 
is following a cautious buying policy, placing only small lots. 

Motorcar assemblies last week were affected by both the season and the 
weather, declining about 10,000 units to 79,410. Compared with a year 
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ago, however, this was a gain of more than 50°% . 
about 65% larger than in the 1938 month. 

Last week, General Motors’ production declined from 35,265 units to 
33,865; Chrysler was off from 23,325 to 15,820; Ford held at 29,750, and 
all others dropped from 8,860 to 7,975. 

Shipbuilding promises to be a good outlet for heavy steel products in the 
East. About 75,000 tons is pending for vessels placed recently or scheduled 
for early closing. Awards include 10 cargo boats ordered by the United 
States Maritime Commission. About 50 such units are expected to be 
placed by the Commission this year as part of its program, started in 1938, 
to contract for 500 Merchant boats in 10 years. 

Rail producers have accumulated backlogs which appear large in com- 
parison with small tonnages ordered a year ago, with additional purchases 
in sight. The Wabash and Burlington roads each has 10,000 tons pending 
and the Lackawanna 6,000 tons. The Milwaukee road has allocated 30,000 
tons. Closing on several thousand freight cars now pending is awaited, 
while further buying is looked for with the approval of budgets now being 
prepared by other roads. 

Tin plave demand is slow to improve, but opening soon of the buying 
season on packers’ cans will benefit operations. 

Finished steel prices generally continue firm. Oil country tubing has 
been advanced 5%, a change made to correct a cost situation. Other 
tubular products are unchanged, although quotations on these commodities 
lately have strengthened materially compared with their weak status last 
year. 

Steelmaking gains last week were well distributed, with six districts 
participating in moving up the national average 1.5 points, or 22 points 
above a year ago. The rise in some sections was attributed to the necessity 
of increasing mill stocks of semi-finished steel. 

Principal gains were 3 points at Chicago to 48.5% , 4 points at Cleveland 





January output was 





to 64% and 4 points at Detroit to 92%. Birmingham was up 3 points to 
80% , St. Louis rose 8.5 points to 48.5% and Cincinnati expanded 3 points 
to 55. Pittsburgh was unchanged at 46, while New England held at 70, 


eastern Pennsylvania at 34 and Wheeling at 64. Buffalo dropped 4.5 
points to 39.5% , and Youngstown was down 3 points to 42. 

Operations were wel! sustained in January, considering that the month | 
usually has an irregular trend. A strong upturn in March and April gener- 
ally has its inception in February, hence variations the coming several weeks 
are expected to provide some clue to probable spring activity. 

Awards of structural shapes and reinforcing bars were lighter last week, 
influenced by a smaller volume of pending tonnage for public works. Out- 
standing inquiry is 8,600 tons for a bridge, Rock Island. Ill. 

Iron and steel scrap markets are quieter. Price changes generally are 
small and no definite trend is indicated. The scrap composite is up 4 
cents to $14.75, while the iron and steel composite is unchanged at $36.35 
and the finished steel composite holds at $56.50. 

The ‘‘Wall Street Journal” of Feb. 9 reported that for 
the week ended Feb. 6 U. 8. Steel subsidiaries reached a 
rate of 5144% of their ingot capacity, which is the highest 
figure since the week before Christmas, and represents an 
expansion of 3% points in the past two weeks. The 
“JjJournal’’ further states: 

Leading independents in the same two weeks have recorded a reduction 
of 24 points, the latest figure for these companies being 544% . 

For the industry as a whole the average is placed at 5314% , compared 
with 52% in the previous week and 53% two weeks ago. U. 8. Steel 
subsidiaries are estimated at 51144% , against 49% in the week before and 
48% two weeks ago. Leading independents are credited with 544%. 
compared with 54% in the preceding week and 57% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with 
the approximate changes, in points, from the week immediately preceding. 

















Industry U. S. Steel Independents 
5344+ 1% 514% 2% 544% + 
31 —1% 32 won 36 30% —2 
84 +4 79 +5 88 +3 
52 +1% 46 +3 57 
54 48 +1 58 —l 
39% +3 35 +3 42% +2% 
19% + % 16 seen 22 +1 
27 + % 27% + % 26% + % 
49% +2% 53 +2 47 +3 
79% +3 83% +3% 76 +3 
87 +1 89 +1 84 + % 
85 +1 90 +1 30 +1 
80 +2% 88% +2 73 +2 
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The Week with the Federal Reserve Banks 

During the week ended Feb. 8 member bank reserve 
balances decreased $29,000,000. Reductions in member 
bank reserves arose from increases of $10,000,000 in money 
in circulation, $44,000,000 in Treasury deposits with Federal 
Reserve banks, and $18,000,000 in non-member deposits 
and other Federal Reserve accounts, offset in part by in- 
creases of $38,000,000 in gold stock and $2,000,000 in 
Reserve bank credit and a decrease of $2,000,000 in Treasury 
cash. Excess reserves of member banks on Feb. 8 were 
estimated to be approximately $3 ,460,000,000, a decrease of 
$20,000,000 for the week. 

The statement in full for the week ended Feb. 8 will bs 
found on pages 836 and 837. 

Cc. in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 


nce 
Feb. 1, 1939 Feb. 9, 1938 


Feb. . 1939 A 
$ 

Bills discounted - - -.....---.------ 7,000,000 +2,000,000 —4,000,000 
Bills bought... .-.-.-.-.----.----- [Ae °° gsaieeae Yee 
U. 8. Government securities - - - -- -- DGGE BORO Sede ce ee 
Industrial advances (not including 

$13,000,000 commitm’ts—Feb. 8) 15,000,000 —__...__- —3,000,000 
Other Reserve bank credit ___._.-_- —3,000,000 —1,000,000 —3,000,000 
Total Reserve bank credit _-_--___-- 2,584,000,000 +2.000,000 —10,000,006 
EE Gn Fase ack dn phe ensscade 14,732,000,000 +38,000,000 + 1,976,000,000 
Treasury currency --_-..-.---.---- 2,818,000,000 +1,000,000 + 157,000,000 
Member bank reserve balances - -- -- 9,018,000,000 —29,000,000 + 1,813,000,000 
Money in circulation. --_---.-.---.-- ,673,000,000 + 10,000,000 + 367,000,000 





Increase (+) or Decrease Ea” 
Since 
Feb. 1, 1939 Feb. 9, 1938 


Feb. 8, 1939 ; 
Treseuty eegh 5... see ck a 2,768,000,000 —2,000,000 —882,000,000 
Treasury deposits with F.R.bank_. 931,000,000 +44,000,000 +775,000,000 
. Non-member deposits and other Fed- 
eral Reserve accounts._________- + 50,000,000 


743,000,000 + 18,000,000 
——— . 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City—— ic 


———Ch 
Feb. 8, Feb. 1, 


Feb. 8, Feb.1, Feb.9 Feb. 9, 
1939 1939 1938 1939 1939 1938 
Assets— 3 $ 3 3 

Loans and investments—total._. 7,658 7,587 7,818 2,127 2,111 1,936 

Loans—total ___.._.-.....---- 2,890 2,901 528 524 618 
Commercial industrial and 

agricultural loans --__..--- 1,351 1,356 1,709 347 343 420 

Open market paper _-----_--- 125 125 171 16 17 29 

Loans to brokers and dealers __ 636 642 572 34 32 32 
Other loans for purchasing or 

Da iatak Senet 187 187 211 67 65 73 

Real estate loans -_---.--._.- al08 116 127 13 13 12 

Loans to banks_-_-.-..-.----- 86 78 36 sicaeia ania 1 

Other loans __-..........--- 397 397 418 51 54 51 

U. 8S. Gov't direct obligations.. 2,636 2,648 3,151 1,161 1,149 962 
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Feb.8, Feb.1, Feb9 
1939 1939 1908 
$ 
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——New York City—— 
Feb. 8, Feb. 1, Feb. 9, 
1939 1939 1938 
Assets— 3s $ 
Obligations fully guaranteed by 
United States Government __-_ 903 401 
1,135 1,022 


4,395 
50 31 


Balances with domestic banks__ 73 193 
411 50 


113 101 
325 


686 


116 


TAabilities— 
Demand deposits—adjusted _ _ __ 
Time deposits 
United States Govt. deposits __- 
Inter-bank deposits: 

Domestic banks 

Foreign banks 
Borrowings pa betas g: i 
Other liabilities 310 344 13 16 
Capital account 1,483 1,486 254 240 

a Decrease in “real estate loans” and increase in ‘other assets-net” due to re- 
classification of certain items. 


6,777 
617 
116 


2,706 
507 


1,576 

648 471 
343 83 
2,073 681 
356 9 


—— 
cal 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 





Federal Reserve System for the week ended with the close 


of business Feb. 1: 

The condition statement of weekly reporting member banks in 101 
* leading cities shows the following principal changes for the week ended 
Feb. 1: Decreases for the week of $43,000,000 in loans to brokers and 
dealers, $75,000,000 in reserve balances with Federal Reserve banks, and 
$104,000 ,000 in demand deposits-adjusted, and an increase of $56,000,000 
in obligations fully guaranteed by the United States Government. 

Holdings of United States Government direct obligations declined $22,- 
000,000 in New York City, $21,000,000 in the Boston district, and $10,- 
000,000 in the Richmond district, and increased $23,000,000 in the Min- 
neapolis district and $16,000,000 in the Chicago district, all reporting 
member banks showing a decline of $13,000,000 for the week. Obligations 
fully guaranteed by the United States Government increased $40,000,000 
in New York City and $56,000,000 at all reporting member banks. Hold- 
ings of ‘‘other securities’ increased $25,000,000 in New York City and 
$19,000,000 at all reporting member banks. 

Demand deposits-adjusted decreased in nearly all districts, the principal 
decreases being $20,000,0C0 in the San Francisco district, $18,000,000 in 
the Philadelphia district, $16,0C0,000 in the Chicago district, $11,000,000 
in the Richmond district, and $10,000,C00 in the Boston district, and the 
total decrease being $104,000,000. Time deposits increased $4,000,000. 

Deposits credited to domestic banks increased $17,000,000 in New York 
City, 312,000,000 in the Philadelphia district, and $12,000,000 at all report- 
ing member banks, and decreased $11,000,000 each in the Chicago and 
San Francisco districts. Deposits of foreign banks increased $31,000,000 
during the week. 

Weekly reporting member banks reported no borrowings on Feb. 1. 


A summary of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended Feb. 1, 1939, follows: 


Increase (+) or Decrease (—) 
Since 
Jan. 25, 1939 Feb. 2, 1938 


3 
+ 14,000,000 
—48,000,000 


+2,000,000 
— 3,000,000 


—43,000,000 
—5,000,000 


Feb. 1, 1939 


8) market paper 
lame to brokers and dealers in 


Lt 
Be 
BE 


| 
5 
35 


++ 
ae 


Other loans 1,542, 
U. 8. Govt. direct obligations... 8,17 
Obligations fully guaranteed by 

United States Government 


$225) 
33233 


BE ioe: 
S85 233 


$2832 


338 


35 

$38 

ve 
ze 


- 
oe 
—_ 


z 
Seee8 S588) 
g22 22282 222 


, 
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33 
33 


35 


Balances with domestic banks__.. 2,593 


338 
238 
Lbs 


z 
38 558 


35 

EE 
Ls 
a8 

33 


Chancellor Hitler 

German Chancellor Adolf Hitler removed three directors 
of the Reichsbank on Feb. 4 and app inted new ones to 
succeed them. The dismissal of Dr. Hjalmar Schacht from 
the Presidency of the bank on Jan. 20 was reported in our 
Jan. 21 issue, page 380. Describing these latest changes a 
wireless from Berlin to the New York ‘‘Times”’ of Feb. 5 said: 

One of those removed was Karl Blessing who, following the split be- 
tween Dr. Schacht and Dr. Rudolf Brinkmann—now Vice-President of 
the Reichsbank—was the former’s right hand man in charge of foreign 
debt standstill affairs and participated with him in the negociations with 
George Rublee, director of the Intergovernmental Committee on Refugees. 
The o.her two were Wilhelm Vocke and Karl Erhardt. They were suc- 
ceeded by Kurt Lange, Ministerial Director in the Economics Ministry. 
Walther Bayrhoffer, Ministerial Counselor in the Finance Ministry, 
and Friedrich Wilhelm, already a Reichsbank director. 

The first two, like Walther Funk, Reichsbank President and Minister 
of Economics, and Dr. Brinkmann, retain their old offices in the Minis- 
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tries, thereby further emphasizing that the Reichsbank is disappearing 
as an independent institution. The Reichsbank, originally designed to 
function as a check on government expenditures and lately invoked as 
such by Dr. Schacht, is being converted into an annex of the Economics and 
Finance Ministries to administer the financial policies of the new economic 


masters. 
onttinetl enticed 


Tenders Invited by Chase National Bank for Sale of 
New South Wales 30-Year 5% Gold Bonds to 
Exhaust $177,952 in Sinking Fund 


_ The Chase National Bank, as successor fiscal agent, is 
inviting tenders for the sale to it of State of New South 
Wales, Australia, external 30-year 5% sinking fund gold 
bonds, due Feb. 1, 1957, at a price not exceeding par and 
accrued interest, in an amount sufficient to exhaust the sum 
of $177,952 now in the sinking fund. Tenders will be 
received to 12 noon on Feb. 15, 1939, at the corporate trust 
department of the bank, 11 Broad St., New York. 


a ees 
Member Trading on New York Stock Exchange During 


Week Ended Jan. 21 

During the week ended Jan. 21 the n of os 
for the account of all members of the New York Stoc 
ee (except odd-lot dealers) to total transactions was 
below the preceding week ended Jan. 14, it was made known 
by the Securities and Excha Commission yesterday 
{ eb. 10). The report from the New York Curb Exchange 

or this period, which is wy cane, Ona at the same time of the 
Stock Exchange figures, has n delayed. 

on the Stock Exchange for the account of all 
members during the week ended Jan. 21 (in round-lot trans- 
actions) totaled 2,163,545 shares, which amount was 22.54% 
of total transactions on the Exchange of 4,799,820 shares. 
This compares with member trading during the previous 
week ended Jan. 14 of 2,706,617 shares, or 23.17% of total 
trading of 5,840,840 shares. 

_ The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its program 
embodied in its report to Congress in June, 1936, on th? 
“Feasibility and Advisability of the i Segregation of 
the Functions of Broker and Dealer.”” The figures for the 
week ended Jan. 14 were given in our issue of Feb. 4, page 
655. In making available the data for the week ended 
Jan. 21, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange by its members, These reports are classified as 
follows: 

New York Srock 
Le number of reports received 


. Reports sho transactions as specialists 
2. Reports showing other transactions initiated on the 


oor 
3. Reports showing other transactions initiated off the 


oor 
4. Reports showing no transactions 
The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 
STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Jan. 21, 1939 


274 


Per 
Cent a 


Total for 
Week 


4,799,82 


A. Total round-lot volume 
B. Round-lot transactions for account of members (except 
for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
registered—Bought 461,380 
Sold 66,090 


927,470 





769,780 


181,455 
284,840 


466,295 





1,137,080 
2,163,545 
C. Transactions for the odd-lot accounts of specialists and 


odd-lot dealers: 
1. In round lote—Bought... .........------------ ssee 





155,420 
107,350 


~~ 262,770 


576,976 
625,909 





* The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, iacluding special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales while the Exchange 
volume includes only sales. 

i 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Feb. 4 

On Feb. 9 the Securities and Exchange Commission made 

public a summary for the week ended Feb. 4 of the corrected 

figures on odd-lot stock transactions of odd-lot dealers and 

specialists on the New York Stock oe pen continuing a 

series of current figures being published weekly by the Com- 
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mission. The figures for the week ended Jan. 28 were given 
in our Feb. 4 issue, page 655. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL- 
m iISTS ON tS ae NEW YORK STOCK EXCHANGE—WEEK ENDED 
FEB. 4, 1939 





SALES 
(Customers’ Orders to Buy) 


Value 


PURCHASES 
(Customers’ Orders to Sell) 


No. Ord. Value 





Trade Date 


No. Ord. Shares Shares | 





4,398 
7,109 
3.984 
3,151 
5,473 


119,569 
198,832 
101,205 


$4,062,761 
7,192,311 
3,646,477 

84,076] 3,335,961 
149,861) 5,694,572 


653 5431823 932.082 


4,445 117,387 
154,539 
81,343 
101,049 
155,421 


Sn: FD. dav 
Jan, Bi.n0% 
Daas - Eeeoe 
Web. Gis: : 
Feb. 3 and 4_-.- 











Total for week._| 24,115 23.347 609 .7391$21 .287.734 
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The following table, compiled by us, gives a two-year cor - 
parison of the total market value and the total average 
price of bonds listed on the Exchange: 


Market 
Value 


Feb. 11, 1939 





Market 
Value 


Average 
Price 


Avera: 
Price 


s 
88 .6§ 
85.71 
87.82 
87.78 
88.95 
90.19 
89.40 
89.08 
90.67 
90.34 
91.27 


91.03 





3 
42 854,724,055 
41,450,248,311 
42,398,688 ,128 
42,346 644,435 
43,756 ,515,009 
44,561,109,796 
44,182,833,403 
44,836,709 ,443 
45,539,193,999 
45,441 652,321 
47 ,053 034,224 


46 958 433,389 


$ 
89.48 
96 .64 
93.88 
93 .33 
93.89 
92.98 
93.93 
92.76 
91.51 
90.11 


89.26 
89.70 


$ 
45,007 329,915 
44,115,628 ,647 
43,920,989,575 
44,170,837 ,675 
44,001 ,162,031 
44,296 135,586 
43,808,755,638 
43,270,678,790 
42,591,139,774 
42,109,154,661 


42,782,348,673 
42 ,486 316,399 
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Short Interest on New York Stock Exchange Decreased 
During January 


The total short interest existing as of the close of business 
on the Jan. 31 settlement date, as compiled from information 
obtained by the New York Stock Exchange from it smembers, 
was 447,543 shares, compared with 500,961 shares on 
Dec. 30, it was announced on Feb. 9. Of the 1,235 indi- 
vidual stock issues listed on the Exchange on Jan. 31, 
there were 30 issues in which a total short interest of more 
than 5,000 shares existed, or in which a change in the short 
position of more than 2,000 shares occurred during the 
month, the Exchange’s announcement said. The total 
number of issues in which a short interest was reported as 
of Jan. 31, 1939, was 436, compared with 432 on Dee. 30. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since Jan. 29, 1937: 


1937— 
Oct. 29 1,214,082 


. ------1,184,215 








January Short Position of Stocks on New York Curb 
Exchange Increased Above December 

The total short position of stocks dealt in on the New 
York Curb Exchange for the month of January, as reported 
as of Jan. 31, 1939, amounted to 14,009 shares, the Exchange 
announced on Feb. 9. This compares with 10,984 shares on 
Dec. 30. It was further reported: 

Fisk Rubber Co. common stock and Pantepec Oil Co. of Venezuela: 
©. A. American shares were the only issues with a short interest of more 
than 1,000 shares at the end of January, the former with a total of 1,300 
shares as compared with 600 at the end of December and the latter with 
a total of 1,600 contrasted with only 100 shares at the end of the previous 


month. 
—_——_ @———_. 


Market Value of Bonds Listed on New York Stock 
Exchange Jan. 31 Below Dec. 31 

On Feb. 7 the New York Stock Exchange issued the follow- 
ing announcement showing the total market value of bonds 
listed on the Exchange on Jan. 31: 

As of the close of business on Jan. 31, 1939, there were 1,388 bond issues 
aggregating $51,586,755,720 par value listed on the New York Stock £x- 
change, with a total market value of $46,958,433,389. 

On Dee. 31, 1938, there 1,393 bond issues aggregating 
$51,553 ,917,425 par value listed on the Exchange, with a 
total market value of $47,053 ,034,224. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 





Jan. 31, 1939 


Market 
Value 


Dec, 31, 1938 


Market 
Value 





Aver. 
Price 


Aver. 
Price 





3 3 $ $s 
U.8. Govt. (incl. States, cities, &c.)--|30,796,231,438) 107 .24|30,729,474,046/ 106.99 
Foreign government 1,738,044,797 4 1,769,303 ,349) 57. 
Autos and accessories 15,985,055 88. 
Financial 104. 
86. 
. 569) 79. 
37,613,168) 107. 
225,913,370|101 
96,189,200 99. 
71,601,494 92 
9,587,683 48 
52,109,761 
117,185,624 





27 
45 
46 
90 
31 
57 
69 
57 
84 
38 
21 


Machinery and metals < 
Mining (excluding iron) 
Petroleum 553,656,845 
Paper and publishing 75,665,970 
Retail merchandising 33,664,730 
Railway oper. and holding companies} 
and eq 6,100,714,225 
Steel, iron and coke 671,585,209 
Textil 8,630,308 
3,250,217/472 . 
183,147,299 H 180,916 W 
Communication (cable, tel. & radio)_.| 1,080,322,904 y 1,075,487,913)}102.35 
Miscellaneous utilities 252,575,221 N 
Business and office equipment 
Shi services 


94 
57.95 
, 105.66 
,461,589) 96.75 
95.78 





52.44 

4,293, 104.97 
43,797,570) 127.85 
124,822,894) 48.77 
987,001, 64.19 
35,217, 102.17 


46,958,433,389| 91.03147,053,034,224| 91.27 
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New York Stock Exchange and Affiliates Report 1938 
Loss of $1,548,417—-Compares with Loss of $140,377 
in Preceding Year—Income from Listing Fees 
Declined Most Sharply 


A loss of $1,548,417 after depreciation and taxes was 
reported on Feb. 4 by the New York Stock Exchange and 
its affiliated companies. This compared with a net loss for 
1937 of $140,377. These figures exclude $312,000 in 1938 
and $332,000 in 1937 for initiation fees, which latter repre- 
sent contributions to the capital investment of the Exchange. 
Income of the Exchange in 1938 dropped $1,828,440, while 
expenses fell $420,400. The greatest income reduction was 
recorded in listing fees, which declined from $1,438,276 in 
1937 to $483,016 in the following year. Income from rents 
fell about $100,000, from the Western Union Telegraph Co., 


Sony and from the Stock Exchange Institute about 
In his introduction to the financial report, President 
William McC. Martin, Jr., of the Exchange said: 


The consolidated balance sheet of the Exchange and affiliated com- 
panies as of Dec. 31, 1938, shows a reduction in net current assets reflect- 
ing the loss in operations for the year. Liquidation, at a profit, of invest- 
ments in United States Government securities carried at $919,900.01 
was involved in a shift of funds from the Stock Clearing Corp. to the Ex- 
change by means of a dividend and discontinuance of a funded reserve 
of $300,000 for self-insurance now covered by outside insurance. The 
**equity representing the interest in the Exchange of all members,”’ or what 
may be termed the consolidated net worth, of $26,945,147.27 at Dec. 31, 
1938, shows a decrease of $546,394 from that of $27 ,491,541.14 at Dec. 31, 
1937. This decrease is caused primarily by the net loss of $1,548,417 .24 for 
1938, reduced by initiation fees of $312.000 and by adjustment of building 
valuations and depreciation reserve thereon involved in an income tax 
compromise of items charged off in previous years. 

The net loss (after depreciation and taxes) for 1938 of $1,548,417.24 
exclusive of $312,000 of initiation fees, compares with a loss (after deprecia- 
tion, &c.) for 1937 of $140,376.73, exclusive of $332.000 of initiation fees. 
These initiation fees are contributions to the capital investment of the 
Exchange. 

Total income for 1938 showed a decrease of about $1,829,000, the out- 
standing decreases being that in Stock Clearing Corp. charges of $622,000 
and that in listing fees of $955,000. Listing fees of $483.016 were the 
smallest for any year since 1921. 

Total expenses for 1938 showed a decrease of about $420,000, principally 
caused by reductions in salaries and wages by means of readjustments in 
compensation and reduction in number of employees. The item of salaries 
and wages as reported in the statement does not reflect tully the changes 
effected, as certain dismissal salaries paid are included therein. The bulk 
of these are convered by refunds under retirement annuity contracts, 
which, in turn, are reflected in the reduction of that item of expense for 
1938. The total annual pay rate as of Dec. 31, 1938, for all employees and 
officers of the Exchange and subsidiaries was $3,597 402.52, as compared 
with an actual wage and salary outlay of $4,056,927.77 for the full year 
1938, and with $4,290,052.58 for 1937. 

As of Dec. 31, 1938, the number of employees of the Exchange and affili- 
ated companies was 2,114, against 2,339 on Dec. 31, 1937. a decrease of 
225. The high point of employment was at the beginning of the year; 
there was a gradual reduction during the year. While the process of con- 
tracting the organization presents difficulties, because the limits of flexi- 
bility are narrow, the substantial reduction in the size of the establishment 
has been accomplished without any impairment of efficiency. 

Under the policy of retrenchment, which is being rigidly applied, gratify- 
ing economies in operations, apart from wages and salaries, are being 
realized. At the same time, the possibility of new or additional income is 
being explored. 

The trend of expenses was downward during the greater part of 1938, 
although the full effects of the economies introduced were not reflected in 
the Exchange's financial position until near the end of the year. Our opera- 
tions are constantly being scrutinized carefully and such scrutiny will deter- 
mine the extent to which a test of efficient service will permit additional 
economies. The management continues to concentrate upon the Ex- 
change’s financial situation. 

The following tabulation will show the trend in 1938 of consolidated 
income, expenses and net loss as determined monthly: 





Total Round 
Lot Share 
Volume 


26,089,480 
15,685,610 
24:936,740 
18,553,190 
15,160,680 
26,518,040 
42'571.360 
22°351,090 
26,302,190 
487 


30.701.010 
30,910,400 


326,267,120 


Net 
Loss 


$134,270.02 
153,916.97 
205,895.67 





70,222.10 
137,613.77 

















$7,213,360.46 ! $1,548,417.24 
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_ Total assets of $39,420,273 of the Stock Exchange and 

its affiliates are shown for 1938, as compared with $41,880,542 

for 1937. From Mr. Martin’s report we take the following 

statistics: 

CONSOLIDATED BALANCE SHEETS OF NEW YORK STOCK EXCHANGE. 
NEW YORK STOCK EXCHANGE BUILDING CO., NEW YORK QUOTA- 


TION CO., STOCK CLEARING CORP., NEW YORK STOCK EXCHANGE 
SAFE DEPOSIT CO. AND 39 BROAD STREET CORP. 


ASSETS 
Dec. 31, 1938 Dec. 31, 1937 














COG 0 tid Habba. debbie ends SKS «ecw $2,821,417.40 $2,743,434.32 
Stock Clearing Corp.: 
Clearing fund deposits (contra)...............-- 11,765,000.00 12,862,500.00 
Special funds (mark to market deposits, &c.) 

GN SG Od cod sd sd vanatawdvencnbedhawd 224,370.08 602,389.79 
AOCERRED DORN sibs nk bb ba Gk ald tb eceindé cates 545,143.12 561,448.32 
Investments—-U. 8. Government securities.........  -.......-. 919,900.01 

ieee Ag RS ie ai i aa AR 353,473.75 303,473.75 
Fixed assets: 
Land and buildings, including plant, equipment 
0 I iiitiiien Rtn enki omnine ec $32,145,608.51 $31,618,991.65 
Less: Reserve for depreciation. -_.............-- 8,588,901.49 7,905,282.02 

ON boo. Uc cnce dene dem cueaa $23,556,707.02 $23,713,709.63 
SI I i on and: A dest heme matates teak lien 41,131.94 41,131.94 
I tn eceiinteadlinitenienn é pin ints ovens ee 113,029.82 132,554.58 

FE CD ik iteg ws chistes a Gee eeiemeaeied Gita $39 420,273.13 $41,880,542.34 





LIABILITIES 
Dec. 31, 1938 Dec. 31, 1937 





BORE DAUD, 2b cbt ndnd ociinaeécthbncodhinn $403 439.18 $575,176.43 
Stock Clearing Corp.: 
Clearing fund deposits (contra).............-.-- 11,765,000.00 12,862,500.00 
Mark to market deposits, &c. (contra)........... 224,370.08 602,389.79 
SE CDs a 5 6nbhes ach cbscdbtedddnaaninale 21,184.66 22,803.04 
hs niseicis dnind obdistih coded oda eGhbboadsmbi 61,131.94 326,131.94 
Equity representing the interest in the Exchange of 
TN GEE RERR SEG SS ARS SET 26,945,147.27 27,491,541.14 
Deans Pema, 2nd. tbs ccdtntiondaptpcncecded $39,420,273.13 $41,880,542 .34 








The Stock Clearing Corp. *‘Clearing fund deposits’’ shown as ‘‘contra’’ items above, 
represent the deposits made by clearing members as contributions to the clearing 
fund of the Stock Clearing Corp. This fund is not available for the general purposes 
of the Exchange, and the contribution of each clearing member is repayable to him 
upon his retirement as such member. 

The amount stated above for land and buildings, including plant, equipment and 
office furniture, is book value based largely upon cost. The cost of obtaining 
premises under long lease, demolition and specialized new construction, has been 
capitalized because of the accounting prescribed or requisite for tax purposes. The 
value stated does not represent the liquidation value. 


CONSOLIDATED STATEMENTS OF INCOME AND PROFIT AND LOSS OF 
NEW YORK STOCK EXCHANGE, NEW YORK STOCK EXCHANGE 
BUILDING CO., NEW YORK QUOTATION CO., STOCK CLEARING 
CORP., NEW YORK STOCK EXCHANGE SAFE DEPOSIT CO. AND 
39 BROAD STREET CORP. 

INCOME 
Dec. 31,1938 Dec. 31, 1937 
Income—From members or their firms (direct): 
DEE GR oe cc cntwdncastatscdcecdcccane $1,375,000.00 $1,100,000.00 


























Quotation department income. .----.--....-.--.-.-.. 375,187.99 471,160.23 
Telephone clerks’ tickets. --.-.-..-.-.--.------.---. 80,079.87 103,696.26 
Telephone spaces.-.-..--.-.--------------------- 536,454.15 ,754.06 

Bins a cenceenc csgqeon coca ssansesane 21,336.00 22,260.00 

Branch office registration fees.....-....---.-.-- 105,900.00 103,800.00 

FUME sn sing noon on Sed cdusvnsos Se cscsnscececwe 14,600.00 16,479.00 

Powers of attorney .. . ....- - - <2 0------------eone 5,625.90 5,838.50 

Stock Clearing Corp. charges.-.-.-..---.------.-- 1,106,656.34 1,728,853.35 

Stock and bond ticker service and tape---.......-- 550,111.04 707,030.60 

Tete. 6528~ stk sha bbi bb sebbatadad iat proesas $4,170,951.29 $4,865,872.00 
Income—From others than members or their firms or 
not entirely from members or their firms: 

Barber shop income----_-.-..------------------ $9,344.49 $14,537.96 

Medical department income. -.--.......---------. 49,433.76 59,446.87 

Institute income... ..... .c.-n-ccecccenecceene 29,444.46 47,501.37 

Western Union Telegraph Co..-..---.---------- 113,267.00 138,344.00 

Teleregister Corp-...-..---------------------- 10,072.00 11,704.00 

LAS BB on os ctidcdcviwecbectscccvisoncescce 483,016.15 1,438,276.00 

Directory and Guide and circular service......... 9,638.18 9,440.61 

Listing application service..........-.--.-----.- 3,498.04 4,059.00 

Stock Clearing Corp. service charges, non-member 

NED Soo ce cndndddcdbchdnbvsccsocesgsbsces 80,400.00 85,500.00 
OF bai sl USE eE ocd bedGCEL EROS 556,661.82 655,882.75 

Light and power furnished tenants-_--.........--. 46,882.67 53,632.45 

Trans-Lux and News Projection income-_-_.......-. 20,737.21 25,699.76 

Interest, U. 8. Government securities ----.----.-.-- 23,630.22 $24,375.00 

Interest and discounts_-__.........-------.--.-.- 28,496.95 28,374.81 

Profit on sale of investments-.-...-.-- siounbbactn 7,612.53 4,869.83 

DEINE: «i diniie <natntcinnn< ands aassonca 21,856.45 25,867 .03 

BE chsdencnnnddaaknwcacdednanggesucicnns $1,493,991.93 $2,627,511.44 
Total inoome............-+----+------++---« $5,664,943.22 $7,493,383.44 
EXPENSES 
Dec. 31, 1938 Dec. 31, 1937 
Salaries and wages. -.--.--.----------.------------ $4,056,927.77 $4,290,052.58 
Employees’ group life insurance, annuities, retire- 

ment, sick leave, meals, uniforms, travel expense, 

DOS sk UB Rade a HS hb dds oe end edex 219,879.01 302 465.52 
TOO. css ns hbase aide matting nawomanrnsi ane ittcngn 943,945.88 925,405.37 
Depreciation on plant and equipment---.-.--..------ 660,064.10 649,408.04 

EE Uiswacsbtisdsenecanaambs Lautatnurstacnoate 165,458.83 176,404.19 
Gas, electricity , coal, steam and water_....-.------ 222,314.57 221,525.58 
Building supplies and services......--.----------. 54,890.93 57,355.50 
REDE... ntocesscunncccncgsscsesicrasancannneetan 27,801.07 49,971.72 
Ticker maintenance, including tape, ink and wire--_.. 25,092.30 36,732.88 
Printing, stationery and office supplies.........--- 230,105.44 268,604.68 
Telephone and telegraph..-.-..-.---------------- 129,628.73 147,387.29 
TROUINRGDS 6 4 sits - cebudhd wes dock bhedsemoden « 29,719.47 26,386.69 
Expenses of professional services, including account- 

le es SOE GE owanenecneebesabencnannes 360,111.51 305,670.79 
CE Miia ce tekceccee sili gues tasbsuss 55,423.33 139,920.00 
BIN ik heled nine n Silon Viste eects nets 11,174.35 6,345.79 
Camtrtatiets Gn Gath. 2004226 sncdiowsngeceesecs 1,701.60 10,420.75 
Contributions to various charities..........-----.-- 690.00 10,700.00 
Bad debts written off..........------.--.---.---- 1,920.00 8,326.73 
DieseeeGh ss os ook eb sd dkece secede Seccesvessce 16,511.57 676.07 

TERRIER 5 < «6 ch wdbisedsals diese biscdend $7,213,360.46 $7,633,760.17 

Year Ended Dec. 31— 1938 1937 
TE oe We a ac ishabantdbpbasnahos $5,664,943.22 $7,493,383.44 
Swen GS bos bi bd se hn hha Sopdabacksntae 7,213,360.46 7,633,760.17 

Te DE th intannhe eee snespaceodéuawoneste $1,548,417.24 $140,376.73 


The income for 1938 does not include $312,000 of initiation fees, which are con- 
tributions toward the capital investment of the Exchange. 

The income for 1937 does not include $332,000 of initiation fees, which are con- 
tributions toward the capital investment of the Exchange. 
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TRUSTEES OF THE GRATUITY FUND OF THE NEW YORK STOCK 
EXCHANGE 
BALANCE SHEET DEC. 31, 1938 
Assets 
$481,870.18 
Ce Oe WUD En ne, ot a ened cn aircaninnn’ aioe 2,015,754.17 
(See schedule attached for detail and market value as of Dec. 31, 


1938) 
Careianees wt Gepeestbscss .csiia. eaves iw dws ad ee. 3,333.33 
|, RRR REE: AIT TENE IN NT AEE A RR RecA tae RETO RE 130.00 
Due from the Treasurer of the New York Stock Exchange, when and 
OB GOMNGIIR. occ cccsctceccnnatans  cctbbbebassesunsceestedes 70,509.38 
wetel i Bia ehbciewe’ PR Ee a OM RI pea eS PS et eS $2,571,597 .06 
Liabilities and Net Worth 
Net income of Gratuity Fund for year 1938 due to the 
Treasurer of the New York Stock Exchange and applica- 
ble to future contributions: 
Interest received during 1938_.......-......--.-- $77,368.97 
Less: Miscellaneous expenses... -............---.-.- 1,482.60 
_———- $75,886.37 
SR an sen bb ac cib oben bade se dnateedleakawd 151,000.00 


Trustees of the Gratuity Fund in trust..............-...-.-._---- 3,333.33 
Sves Wards at Gee Geneeiy Was... nse ace ee ea ae 2,341,377.36 


oases aces Chats eet ecasasessiesshi aut $2,571,597 .06 





STATEMENT OF OPERATION FOR YEAR ENDED DEC. 31, 1938 
Cash Account 
CAE ae GT ees &. SOR, 5 nonacvsubasneneenshenatsahbnonedes 
Receipts for the year: 
Contributions on account of deaths and from new 


$314,420.65 


MONE. 5. Kp ocncddedtiedsess dedbseenvate seus $286,435.66 
EROTGS TOUNIVGES boon dds cacddsccsdsasisccisdadss 77,368.97 
Net balance re purchase and sale of securities _____-_-_-_-_ 93,471.94 
From Central Hanover Bank & Trust Co. re certificates 
ss Goble bin o czancesccacgdccdapesactsasene ,460.34 
DE ORTAMOOUG POCNIEE 6 6 no 6 oc dc cwasveccdissecssaves 191.09 
461,928.00 
WOE Sactasie asc cddbiccccs naphendobthhneseeelesoeene $776,348.65 
Payments for the year: 
CS a SE co vndcueestedavbisedtbnencniiiinn at $210,000.00 
Treasurer, New York Stock Exchange, net income for 
DORE LEG aid senvckesccesehocdabencctdetdsvebal 78,405.53 
Settlements of funds held for beneficiaries...........-. 4,460.34 
Deferred charges in suspense-_-..........-.....---.-- 130.00 
Miscellaneous expenses... ..........--.--.----.---.- 1,482.60 
294,478.47 


Cash om GGRGNE 8: Sl, 29GB cc ccadee sens cass ccoeeebendinns 
——— 


New York Curb Exchange Reports Deficit of $154,399 
for 1938—Total Credits to Surplus During Year 
$1,162,011 

The New York Curb Exchange and its affiliated organiza- 
tions, the New York Curb Exchange Securities Clearing 
Corp. and the New York Curb Exchange Realty Associates, 
Ine., reports a net deduction from surplus of $154,399, 
representing a deficit for the year ended Dee. 31, 1938. 
This was indicated by the Exchange in figures for the year 
made public on Feb. 6. The deficit compares with a net 
addition to surplus of $104,477 for 1937. Total credits to 
surplus during last year were $1,162,011, of which $1,011,459 
came from members or their firms directly , including $456 ,846 
in dues, $148,550 in fees, and $243,043 in Stock Clearing 
Corp. charges. Outsiders contributed $150,551, including 
listing fees of $41,559. Charges to surplus totaled $1,316,- 
410, including $688,523 in salaries, $152,619 in miscellane- 
ous Federal, State and city taxes, $122,703 for depreciation 
and $60,000 for legal fees. 

The Exchange reports total assets and deferred charges of 
$6,045,168, of which $981,748 is current assets. Cash is 
shown as $547,276 and investments (U. S. Treasury bonds 
and notes) $400,000. Total liabilities, deferred credits to 
surplus and reserves are given as $1,025,333, leaving an 
excess of assets over liabilities of $5,019,836, representing 
the net equity of the 550 regular members of the Exchange. 

The details supplied by the Curb follow: 


CONDENSED CONSOLIDATED STATEMENT 
LIABILITIES AT DEC, 31, 19 
(New York Curb Exchange, New York Cufb Exchange Securities Clearing Corp.; 
and New York Curb Exchange Realty Associates, Inc.) 


ASSETS AND DEFERRED CHARGES 





OF ASSETS AND 
38 


Current Assets— 


CEs Oe NS ink OR OE inn ody cin ownp snwegs cae $547,275.98 
Investments: U. 8. Treasury bonds and notes....._._.-. 400,000.00 
Accrued interest on U.S. Treasury bonds...........-.-- 1,203.12 
PORE. TORIES on tna d nnebddencenecnthnosecoké 33,268.93 
Pebek CUtNG: CNG sais die) suk Sidbidnan cn vdibtdutd. sed $981,748.03 
Other investments: World’s Fair 4% debentures_.............----.. 25,000.00 
Fized Assets (at Cost)— 
Land and buildings_._.__.........------- $5,881,108.66 
Deduct—Reserve for depreciation, buildings 1,036,529.23 
———_——_——-$4,8 44,579.43 
Furniture, fixtures and equipment .-_-_-.-..-.-. $337,591.18 
Deduct—Reserve for depreciation. ......- 169,531.54 
———-———_ 168,059.64 
Met Tine ORisiiiik. 6 REM h we Gen Soo Sede dA HERS ct 5,012,639.07 
Miscellaneous Assets— 
eG, Se EE, -O0.. ceiddapadavaraconnn hands indenobbaae ne 5,905.40 
ee en wi senvadounagencanbaneas 2,182.83 
Organization expense (less amortized amount) _...............---..- 17,692.74 


Tatel aatets amd Geretred, CURIGEE oon nc ccc cocvcccmonddqnecedned $6,045,168.07 
LIABILITIES, DBFERRED CREDITS TO SURPLUS AND RESERVES 


AOE DOPUREE oo cn ck a neiatinds dimtantddthodarcars $7,313.85 
TO IT. olin ccesdosteese eae ES SSe adh cedBe 8,987.48 
ID Ss amin dlmiaaaet aad *945,000.00 
Toeeertees GOGGees CO CURING. occ ccenewawednocscccccso 1,000.00 
WN ntti eet di dctiantivnnaindinkdion s+ wipimaliis 53,031.19 
Total liabilities, deferred credits to surplus and reserves..........- 1,025,332.52 


Excess of assets over liabilities, representing the net equity of the 550 

regular members of the Exchange.........----....-----.------- 7$5,019,835,55 

* Mortgage payable is amortized by instalment payments of $30,000 every six 
months—March 1 and Sept. 1. Additional payments on principal may be mad¢ 
not in excess of $60,000 in any one year. Balance of principal due Sept. 1, 1950. 

+ Includes $825,000 capital stock of New York Curb Exchange Realty Associates, 
Ine, 
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The New York Curb Exchange Securities Clearing Corp. had on deposit at Dec. 31, 
1938, the amount of $2,055,000, representing deposits made by clearing members to 
the Clearing Fund of the corporation. This fund is not available for the general 
purposes of the corporation and the deposit of each clearing member is repayable to 
him upon his retirement as such member. This amount has not been inciuded in 
the balance sheet presented above. 
CONDENSED ANALYSIS OF SURPLUS FOR THE YEAR ENDED 
DEC, 31, 1938 

(New York Curb Exchange, New York Curb Exchange Securities Clearing Corp.+ 
and New York Curb Exchange Realty Associates, Inc.) 


CREDITS TO SURPLUS 
Received from members or their firms direct: 





Dues received from regular and associate members.... $456,845.54 
Fees received from regular and associate members __ _ _ 148,549.80 
Telephone quotation service charges.._.........-.. - 95,269.03 
Telephone booth rentals. .-.........-.-..------.--- 62,561.73 
Stock Clearing Corp. charges.........-..--...---.. 243,042.90 
PEI, 6 cw octitvncumansabnhpeateindsenecssinéten 5,190.37 


Total received from members or their firms direct._......__.___ $1,011,459.37 
Received from other than members or their firms direct, or not directly 
from members or their firms: 


LAGGRE 9008.2 nce ccncccccccccncccasscccessessee $41,559.15 
Curb ticker service royalties. .........--.------.... 33,856.00 
MOMEB . - o ccdnsvccccsceccccceccccccescoccenensecs 58,516.60 
ERED . c ww cadceseusesccorsceséuscaconocendanne 9,148.77 
BRI . cn ccwsdncastuacacotaccrcedessdseaccones 7,470.82 
Total received from other than members or their firms direct or 

not directly from members or their firms..............._..__ 150,551.34 

ED RROEINS CO Cais hwtindaddvesinctéginndtnmtiens $1,162,010.71 

CHARGES TO SURPLUS 
peed chacsoseendssbosnpnadsnrcsedesroesoobine $688 523.04 
Miscellaneous Federal, State and city taxes.-........__ 152,618 99 
TOG. cin tak avaccnesdoscecdianecerondwcecccn 122,703.31 
LAGE TONE. ovis dncntdocdecesanccannsneedansevesescs 59,999.96 
Mortgage interest . - .. . -. 224 2 oe eo enn nnn ne een e ens 54,450.00 
Light, heat am power? . . ... 222-2. cwcecnncccenccse-- 37,888.09 
Stationery, printing and office supplies_...-.----...-- 26,017.75 
Miscellaneous: Listing expense, trading floor expense, 

traveling, financial publications, &c........-..---.-- 18,908.05 
Tahesmens and tegreie... . .. acc vacenecesecesene 24,913.74 
Building repairs, supplies and other operating expenses __ 24,311.54 
TREE BE We MINE. opting nnn ndcwcckccnsnanesccce 23,091.42 
Insurance premiums (including employees’ group life) _ __ 16,964.06 
Medical examinations of employees_.......---.. pete 15,662.45 
GORE SEGUE dicvin dn cicnaciescsdeisscdstddsniaol 14,786.16 
BUI: ci tating chds digito vetdcunndcosecasndiinbne 7,955.00 
Pensions and employees’ iliness benefits._...........-- 7,640.80 
Amortization of organization expense _-_...-------.-..- 7,077.10 
Attendance fees—Committee and Board of Governors’ 

PN inna Hebden iatee Dba géatavtinncnbbdbasin *6,045.00 
PE Side rtuockwheeesped SS Ea alin pian dp datab tp andinee 5,958.64 
Amortization of premium—-U. 8S: Treasury notes__._.__ ‘ 895.00 

Detad Cheated CO CUPPING nn 5 ko ewe Lek sitesi babes sini 5% 1,316,410.10 


Net deduction from surplus—De/ficit for the year ended Dec. 31,1938. $154,399.39 
* Terminated as of Jan. 31,1938. ‘This amount represents payment of December, 
1937, and January, 1938, fees 
A 


Governors of New York Stock Exchange Again Waive 
Meeting Fees—To Resume Payment After Annual 
Election in May 

The Board of Governors of the New York Stock Exchange 
has determined to continue to waive until May 15 the pay- 
ment of fees to Governors and committee members for at- 
tendance at meetings, it was announced Feb. 9. The Board 
approved the principle that fees should be paid and decided 
to resume the payment of fees, effective with the first meet- 
ing of the Board following the annual election of the Exchange 
in May. The payment of fees to Governors and committe2 
members was originally waived by the Board at its organiza- 

tion meeting on May 16, 1938. 

A reference to the previous waiver of fees was given in 

these columns of Oct. 29, page 2611. 

a en 


SEC REPORTS 437 New Issues Valeud at $2,422,600,000 
Effectively Registered Under Securities Act During 
1938—Estimated Gross Proceeds of $2,188,300,000 
is $811,000,000 Below 1937 Figure—Data on Effec- 
tive Registrations in December 


The Securities and ae Commission made public on 
Feb. 9 an poe, sab pre y the Research and Statistics 
Section of the Trading Exchange Division, of security regis- 
trations which became effective under the Securities Act 
during 1938. During 1938, the Commission said, 282 regis- 
tration statements covering 437 issues with an estimated 
value of $2,422,600,000 became fully effective. Of this 
amount almost 10%, or approximately $234,300,000, was 
to be reserved against the conversion of other issues having 
convertible features, leaving a balance of new securities 
amounting to $2,188,300,000. This total is approximately 
$811,000,000 lower than the comparable figure of $2,999,- 
100,000 (revised) for 1937. The SEC announcement con- 
tinued: 

The following tabulation of effective registrations by quarters for 1937 
and 1938 shows a pronounced increase in registrations during each quarter 
of 1938, or precisely the reverse of the quarterly record in 1937. Total 
registrations (other than registrations of securities reserved against con- 
version), while substantially smaller in the first two quarters of 1938 than 
in the corresponding periods of 1937, showed marked increases in the final 
two quarters of 1938, as compared with the same periods of 1937. The 
particularly favorable showing in the final quarter of 1938 occurred de- 
spite the smal] volume of registrations in December. 

(In Millions of Dollars) 














Total (after other deduc- 
Total, Less Securities tions) Intended to Be 

Total Effective Registered for Reserve | Offered for Cash Sale for 

Period Registrations (*) Against Conversion the Acc’t of Registrants 

1937 1938 1937 1938 1937 1938 

lst quarter__| 1,392.0 355.8 1,297.8 333.8 1,029.4 274.3 
2d quarter__ 895.2 463.5 806.9 413.4 620.3 359.0 
quarter __ 725.6 743.5 538.4 645.3 420.6 609.1 
4th quarter __ 367.2 859.8 356.0 795.8 301.7 707.1 
Total____- 3,380.2 | 2,422.6 2,999.1 2,188.3 2,372.0 1,949.5 























* Exclusive of reorganization and exchange issues. 
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In interpreting the tables which follow or are appended, as well as the 
summary figures given above, it should be kept in mind that these statis- 
tics are based solely on registration statements as filed with the Securities 
and Exchange Commission. All data refer to registrants’ intentions and 
estimates as they appear in the registration statements on the effective 
dates, and therefore, represent statistics of intentions to sell securities 
rather than statistics of actual] sales of securities. 

However, where the registered issues intended to be offered for cash have 
been underwritten, it may be assumed that the amount registered was 
roughly synonymous with the amount sold. Of $1,949,500,000 proposed 
for cash sale by issuers during 1938, $1,425,200,000, or 73.1% , was to be 
sold through underwriters. Information concerning sales of securities 
not underwritten is not available. 

The amount of estimated net proceeds destined for repayment of in- 
debtedness declined by only about $94,500,000 in 1938, or 9.4% , from the 
level of the preceding year. A decline of $124,400,000, or 64.6%, oc- 
curred in the amount intended for retirement of preferred stock. A sub- 
stantial increase of $177,700,000, or 76.8% , however, was shown in net 
proceeds to be used for purchase of plant and equipment, which contrasts 
with a sharp decline of $352,600,000, or 883.5% , in funds to be used for 
working capital. Quarterly data for 1937 and 1938 are presented below: 






























































Est. Net Proceeds| Est. Net Proceeds| Est. Net Proceeds| Est. Net Proceeds 
Intended for Intended for Intended for Intended for 
Repayment of Retirement of |Purchase of Plant Increase of 
Indebtedness Preferred Stock | and Equipment | Working Capital 
Amount \% of| Amount ;% of| Amount ,% of| Amount ,% of 
($000 ,000) | T’otal| ($000 ,000) | Total| ($000 ,000) | Total) ($000,000) | Total 
1937— 
Ist quarter _- 576.5 | 58.2 109.7 | 11.1 45.8 4.6 93.5 9.4 
2d quarter _- 223.2 | 37.8 67.0 | 11.3 75.3 | 12.7 177.7 | 29.9 
3d quarter. 134.8 | 33.8 15.1 3.8 58.7 | 14.8 115.7 | 29.0 
4th quarter_. 72.1 | 25.5 0.7 0.2 51.6 | 18.3 35.5 | 12.6 
Total __- 1,006.6 | 44.5 192.5 8.5 231.4 | 10.2 422.4 | 18.6 
1938 
Ist quarter. 72.5 | 28.1 NEON sh smn 43.0 | 16.7 6.4 2.4 
2d quarter. 171.7 | 49.6 0.1 0.0 118.5 | 34.2 27.2 4.5 
3d quarter __ 205.8 | 35.2 38.9 6.6 190.9 | 32.6 16.2 2.8 
4th quarter __- 462.0 | 67.5 29.1 43 56.7 8.3 20.0 2.9 
Total __- 912.0 ' 48.7 68.1 3.7 409.1 | 21.8 69.8 3.7 











Since the increased proportion of total net proceeds to be applied for re- 
payment of debt was approximately offset by the reduced proportion to 
be used for revirement of preferred stock, debt repayment and preferred 
stock retirement combined accounted for approximately 53% of aggregate 
net proceeds in both 1937 and 1938. Similarly, the pronounced increase 
in proportion of net proceeds to be used for purschase of plant and equip- 
ment was counter-balanced by the sharply reduced proportion used for 
working capital. Consequently, all funds intended for “‘new money” 
purposes contracted only moderately from 29% of total net proceeds in 
1937 to 26% in 1938. 


Types of Registrants and Issues 


Electric, gas and water utility companies registered securities with esti- 
mated gross proceeds (exclusive of securities reserved for conversion) 
amounting to $984,900,000 or 45.1 (23.1*)% of the total during 1938. 
Within the utility group, operating and holding electric companies regis- 
tered securities valued at $437,100,000 or 20 (6.6*)% of the total, and 
operating electric companies were next with securities valued at $316,2C0,- 
000 or 14.5 (11.0*)% of the total. Financial and investment companies 
were the second major group in importance, effectively registering $515,- 
900,000 or 23.5 (18.4*)% , including $487,700,000 of securities of invest- 
ment and trading companies. Manufacturing companies registered secur- 
ities with estimated gross proceeds of $500,000,000 or 22.8 (39.7*)%. 
Mineral oil refining and iron and steel constituted the most important 
manufacturing groups, each accounting for registrations of slightly in 
excess of $150,000,000. 

Of the 437 security issues effectively registered during the year, 193 
were common stock issues valued at $323,000,000 (other than those re- 
served for conversion) or 14.7 (30.7*)% of the total of $2,188,300,000. 
There were 57 issues of preferred stock amounting to $95,400,000 or 4.4 
(19.5*)% ; 51 issues of secured bonds aggregating $737,500,000 or 33.7 
(29.7*)% ; 34 issues of debentures totalling $770,700,000 or 35.2 (11.8*)%; 
97 issues of certificates of participation, beneficial interest and warrants, 
valued at $248,900,000 or 11.4 (7.4*)% , and 4 issues of face amount in- 
stallment certificates amounting to $12,600,000 of 0.6 (0.4*)%. Only one 
issue of short term notes valued at $100,000 was effectively registered 
during 1938. 

About $60,400,000 of the securities registered during 1938 represented 
issues already outstanding in the hands of security holders, as compared 
with $309,000,000 registered for the ‘‘account of others’’ during 1937. 
More than one-half of these securities, $30,600,000, was registered with a“ 
view to immediate sale. 

Total registrations for the account of issuers, as distinguished from 
“others’’, amounted to $2,362,200,000, of which $234,300,000 was to be 
reserved against the conversion of other securities. An additional $56,- 
900,000 was intended to be reserved for ‘‘other purposes’’ but apparently 
not for immediate distribution. Of the balance, amounting to $2,071,- 
000,000, registrants expressed the intention to offer $80,700,000 in exchange 
for other securities already outstanding; $39,700,000 was to be reserved 
for the exercise of options; and about $1,100,000 was to be issued for mis- 
cellaneous assets, for claims against the registrants and for commission 
and discount or other selling expenses. 

This left $1,949,500,000 as the estimated gross proceeds from securities 
intended to be offered for sale by issuers. Of this amount $1,845,100,000 
represented the securities of established enterprises, while $104.400,000 
represented the issues of new ventures. Selling and distribution expenses 
were estimated at $75,200,000, or 3.8 (4.6*)% of gross . Com- 
missions and discounts alone were $63,100,000, or 3.2 (3.8*)% of gross 
proceeds, while ‘‘other’’ selling and distributing expenses amounted to 
$12,100,000, or 0.6 (0.8*)% of gross proceeds. There remained estimated 
net cash proceeds of $1 ,874,300,000 to accrue to the registrants. 

The Commission also announced on Feb. 9 that during 
December, 1938, new securities in the amount of $144,625,000 
became fully effective compared with $303 ,280,000 of secur- 
ities effective in November, 1938 and $201 ,374,000 in Decem- 
ber, 1937. Excluding issues intended to be reserved for 
conversion of other securities, $140,709,000 became effec- 
tive in December, 1938, as com with $249,989 ,000 in 
November, 1938, and $193,745, in December, 1937. The 
SEC further stated: 


* Represents percentage for 1937. 
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Electric, gas and water company sécurities represented the largest in- 
dustry group of securities effective during December, 1938, with a total of 
$82,280,000 or 58.5%. Financial and investment companies registered 
$36 639,000, or 26.0% of the total, during the month. 

Fixed interest-bearing securities accounted for more than one-half of 
December registrations, secured bonds amounting to $57,413,000, or 40.8% 
of the total and debentures $16,061,000. or 11.4%. The amount of com- 
mon stock registered was $23,124,000, or 16.4%; preferred stock, $18,- 
566,000, or 13.2%; certificates of participation, beneficial interest and 
warrants, $12,969,000 or 9.2%, and face amount instalment certificates 
$12.576,000, or 9.0% . 

Of the gross amount of securities registered during December, securities 
registered for the ‘‘account of others"’ totalled $10,215,000, securities re- 
served for conversion $3,916,000 and securities to be issued as commission 
and discount $2,000. The balance of $130,492,000 was intended to be 
offered for cash sale. With commission and discount and other distribut- 
ing expenses amounting to $5,068,000, there remained estimated net cash 
proceeds of $125,424,000. 

The registrants indicated their intention to use 53.1% of the net cash 
proceeds for the repayment of indebtedness; 22.1% for the purchase of 
securities for investment, and 8.4% for the retirement of preferred stock. 
They also intended to use 14.7% for new money purposes: 8.0% for pur- 
chase of plant and equipment and 6.7% for working capital. 

Of the total securities to be offered for cash sale, 66.4% was underwritten; 
17.6% was to be sold through agents and 16.0% was to be offered by the 
issuers themselves. Public offerings accounted for 86.5% of the total, 
and 13.5% was to be offered to own security holders. 


The following tabulations are also from the Commission’s 
announcement of Feb. 9: 


TYPES OF NEW SECURITIES INCLUDED IN 282 REGISTRATION STATE- 
MENTS THAT BECAME FULLY EFFECTIVE FROM JAN.1TO DEC. 31, 















































1938 
Tctal Securities Regtstered 
No. Units of 
Type of Security No. of Stock, &c., 
Issues | Face Amt. of | Gross Amount 
Bonds, &c 
FEE IE NA I TM 193 97,172,281 $556 393,610 
i, il TER Pag AEB a RE A 57 2,796,713 95,355,119 
Certificates of participation, beneficial in- 
terest, warrants, &c_............... 97 62,435,211 249,892,920 
Face amount instalment certificates__-.__ 4 16,000,000 12,576,000 
LS SR Ser eaeetin 51 727,442,300 737,530,508 
ta ea et oer eb oats 34 771,826,385 770,741,912 
Short-term notes. -..._............-.- 1 100,000 100,000 
SS ee rere eae Sey aT EE ET Oy $2,422 590,069 
Total (After 
Other Deduc- 
Total, tions) Proposed | Per Cent of Total, 
Less Securities | to Be Offered for Less Securities 
Type of Security Reserved for Sale for Cash Reserved for 
Conversion for Account of Conversion 
Registrants 
Gross Gross Jan .~Dec.; Jan .-Dec. 
Amount Amount 1938 937 
Common stock. ---._..-- $323 ,046,040 $200 274,306 14.7 30.7 
Preferred stock. _-____.-- 95,355,119 90,434,687 4.4 19.5 
Ctfs. of partic., beneficia) 
interest, warrants, &c__ 248,892,920 205,070,394 1.4 7.4 
Face amt. instal. ctfs_____ 12,576,000 12,576,000 0.6 0.4 
Secured bonds --_-_._.---- 737 ,530,508 734,268,195 33.7 29.7 
ee eee 770,741,912 706,822,015 35.2 11.8 
Short-term notes _...__.- 100,000 60,000 0.0 0.5 
lia ao ta dn ed acardeer $2,188,242,499 ' $1,949,505,597 100.0 100.0 














TYPES OF NEW SECURITIES INCLUDED IN 29 REGISTRATION STATE- 
MENTS THAT BECAME FULLY EFFECTIVE DURING DECEMBER, 


















































1938 
Total Securities Registered 
No. Units of 
Type of Security No. of Stock, &c. 
Issues | Face Amt. of | Gross Amount 
Bonds, &c. 
CF cities hae indnoeeeamecaans 16 6,349,907 $27,039,841 
FOS 6 se dade Bc tclhasews cane 6 452,776 18,565,967 
Certificates of participation, beneficial inter- 

CU NEE, BD i, dis wine niin dite dee 7 2,331,053 12,968,445 
Face amount instalment certificates __ ---_-- 4 16,000,000 12,576,000 
Ges ueencbacemachansadcunanet 4 56,668,000 57,413,060 
ns nck eginontnndarcncadadianat 5 16,125,000 16,061,440 
SRS Bi atbctbesivsveccsccwstc- ob FX! SeeSeenn’ |] YT CSM ES 

Eo riniitecn shan onspadintiinnnateair hee TRY Aaa $144,624.753 

Total (After 
Other Deduc- 
Total, tions proposec| Per Cent of Total Less 
Less Securities\to Be Offered for| Securities Reserved for 
Type of Security Reserved for | Sale for Cash Conversion 
Conversion |for Account of 
Registrants 
Gross Gross Dec., | Nov., | Dec., 
Amount Amount 1938 1938 1937 
Common stock. -----_----- $23,124,216 | $14,852,929 16.4 20.6 38.8 
Preferred stock. --..-.-.--.- 18,565,967 18,565,967 13.2 8.6 10.6 
Certificates of participation, 

beneficial interest, war- 

pS ae” Sag Sct eg OSs aa 12,968,445 11,380,000 9.2 4.1 25.9 
Face amount instal. ctfs___ -- 12,576,000 12,576,000 9.0 wae wee 
Secured bonds.___.....-.--- 57,413,060 57,413,060 40.8 18.8 18.4 
Debentures___..-....-----| 16,061,440 15,703,940 11.4 47.9 0.3 
Re ae ee On ee ee niin eine 6.0 

We ee PEE ERS $140,709,128 |$130,491.896 ' 100.0 ' 100.0 | 100.0 





In discussing registration certificates for reorganization 
and exchange securities which became fully effective during 
December and during 1938, the SEC said: 


In addition to the security registrations analyzed in the preceding sec- 
tions, 44 issues having an approximate value of $118,200,000 were also 
registered during 1938 in connection with proposed exchanges or regis- 
trants’ securities for their own or their predecessors’ securities and in con- 
nection with the issuance of voting trust certificated and certificates of 
deposit. One additional statement became effective covering the guarantee 
of an issue of interest-bearing securities having a value of $28,000,000. 
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Of the 44 issues registered, nine were secured bonds with an approximate 
value of $62,600,000, or 53% of the total amount. These were primarily 
the securities of foreign governments represented by three issues with an 
approximate value of $56,800,000, or 48% of the total. 

GROUP CLASSIFICATION OF REGISTRANTS OR ORIGINAL ISSUERS OF 
SECURITIES FOR WHICH REGISTRATION STATEMENTS FOR 
REORGANIZATION AND EXCHANGE(*) ISSUES BECAME FULLY 
EFFECTIVE JAN. 1-DEC. 31, 1938 



































Approximate Market Value (x) 
Group No, of | Jan.-Dec, 1938 Jan.-Dec, 1937 
Issues 

Dollars % Dollars % 
AGING Se SERE Be rei Se 1 O76. TTR: OH: Use. eat 
Extractive industries__......._.._- Petes meyer se eee 234,132; 0.1 
Manufacturing industries____._____ il 4,515,379; 3.8) 33,461,069) 13.2 
Financial and investment___-______- 3 24,109,655) 20.4; 2,080,236; 0.8 
See 1 3,338,000) 3.01. 2:- acccce hut 
I oo edn cea e 12 1,571,323) 1.3) 2,815,014} 1.1 
COS ok hci mw kcaebiaain Sy. Bl hee. eS Be, Gieatar Pe | a 
Transportation and communication- 5 2,593,290) 2.2 196,842; 0.1 
CARER (0 aaa lipatige otea 3 2,809,220) 2.4 218,311} 0.1 
Electric light, power, gas & water__ 1 558,810} 0.5) 89,527,187) 35.4 
Miscellaneous domestic companies _- 3 528,591) 0.4) 1,708,592) 0.7 
Foreign companies ___.........--.. 1 21,702,373) 18.4) 90,166,475) 35.7 
Foreign govts. and municipalities__ 3 56,758,045) 48.0) 32,487,240) 12.8 
MUR 222. coated wads dea as wed 44 118,152 ,864!100.0 252,895,098'100.0 





* Refers to securities to be issued in exchange for existing securities. 

A oo styep cae actual market value of one-third of face value where market was not 
available. 

Only one issue of reorganization and exchange securities became effec- 


tive during December, 1938, covering an issue of American Shares pro- 
posed to be offered in exchange for common capita] stock of a foreign com- 
pany, valued at $21,702,373. 
The comparable SEC report for 1937 was given in the 
“Chronicle” of Feb. 12, 1938, page 1001. 
——-< 


National City Bank of New York Says Cumulative 
Forces of Trade Cycle Should be Towards Recovery 
—Preliminary Study Show Inventories Smaller 

In the United States the ‘‘cumulative forces of the trade 
cycle’”’ should be towards recovery says the National City 
Bank of New York in its ‘‘February Monthly Bank Letter” 
which adds that ‘“‘the leveling off of production shown by the 
current figures is the result of mixed causes, none out of the 
ordinary when it is considered that industrial output rose 
37% between May and December, according to the Federal 
Reserve Index.’’ In part the Bank goes on to say: 

One cause is that production during the depression dropped well below the 
level of consumption; the rise was rapid while the gap was being filled but 
has flattened out as it caught up to current requirements. Another is that 
the early demand included inventory replenishment. and led to a temporary 
stepping up of output beyond current consumption needs. Neither of 
these, in the normal business cycle, would signify more than a halt or a 
period of consolidation in the recovery. ‘Thereis no natural limit to con- 
sumption except the limit of full employment of labor and productive 
capacity, from which buying power is derived. Although specific industries 
reach apparent limits earlier, due to lack of balance or interferences in the 
upswing, the normal tendency is for recovery to spread. 

In part we also quote from the bank’s letter. 

The new year has opened quietly, so far as orders and operations in the 
major industries are concerned. To those who looked for a quick pickup 
after the holiday and inventory period the reports have been disappointing. 
However, the weight of experienced opinion at the year-end was to the 
effect that a leveling off was to be expected after seven months of uninter- 
rupted rise, and business sentiment has been prepared for a period of marking 
time and minor adjustments. The check has been sufficient to cause a 
drop in the Federal Reserve index of industrial production, which according 
to preliminary figures will show for January the first month-to-month 
decline since last May; but the loss is chiefly due to seasonal adjustment. 

During the past month the British authorivies, who in December had 
reimposed the ban on offerings of foreign security issues in the London 
market, have taken further steps to protect the pound sterling. Advances 
against gold and other currencies have again been prohibited, and bankers 
are now required to Jimit forward operations in sterling to ‘‘norma! trade 
requirements."” The new regulations may have the effect of limiting British 
purchases of American securities, where they appear to represent a flight 
of capital or speculation against the pound, since such transactions would 
not be construed as ‘‘normal.”’ 

This country, like all other countries, will benefit far more from stability 
in the pound sterling than it can possibly lose by a reduction of British 
buying in our security markets; and the foreign money which is moving to 
the United States unquestionably would contribute more to economic 
recovery if it were put to work at home or in other councries where it is 
more needed. Nevertheless, efforts to confine money in any place will not 
necessarily make it go to work there. The fact that Great Britain, like 
many lesser countries, is having to discourage purchases abroad, even to 
this limited extent, because of the exchange problem, is another symptom 
of the disorder in world relations. This disorder affects everyone who has 
or makes anything to sell abroad, which includes farmers and factory workers 


as well as security holders. 
a os 


Current Earnings of Federal Reserve Banks in 1938 
$36,300,000—Current Net Earnings $7,350,000 Noted 
in Annual Report of Board of Governors 

The annual report of the Board of Governors of the Federal 

Reserve System, extracts from which were given in these 

columns last week (page 640) has the following to say re- 

garding the earnings and expenses of the Federal Reserve 


Banks: 

Current earnings of the Federal Reserve banks in 1938 amounted to 
$36,300,000, or $5,000,000 less than in 1937. This decrease in earnings 
reflected principally a decrease of $4,600,000 in earnings on United States 
Government securities, which amounted to $34,400,000 in 1938. Net earn- 
ings of the Federal Reserve banks, available for dividends and transfers to 
surplus, were $9,600,000 in 1938, a decrease of $1,200,000 from 1937. 

Net operating expenses in 1938, amounting to $25,557,000, were $262,000 
more than in 1937. Total current expenses, including assessments for 
expenses of the Board of Governors and the cost of Federal Reserve cur- 
rency, were $110,600 more than in the previous year. The principal items 
of expenses are shown in the following table: 
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CURRENT EXPENSES OF FEDERAL RESERVE BANKS DURING 1935 
AND 1937 


{In thousands of dollars] 








1938 1937 
Operatipg expenses: et j 
Salaries and Retirement System contributions - - ts de a ii 19,83 7 19,412 
Postage and expressage. - ------ iinknoamnkpianod 3,226 3,285 
Taxes on bank premises... ...--.- ~~ --- 2-4 -- 2 een enn ee enee 1,433 1,392 
Depreciation on bank buildings - - . .-.-..--------------- 1,172 1,298 
Printing, stationery and supplies ee ahr doty tedbatle 752 77 0 
Telephone and telegraph - - - - Lei cil ‘ 472 536 
All GER 6 cin chovcccstscooness: baeevwis ae Pane wa 2,753 2,547 
PH: . chbdscctngan<éencimee SA ego eee Se bid 29,645 29,243 
Less reimbursements for certain fiscal agency and other expenses 4,088 3,948 
Net operating expenses - - - - 25,557 25,295 
Assessment for expenses of Board of Governors ---------.---- 1,725 1,748 
Cost of Federal] Reserve currency - - ' a ee Ss ae 1,629 1,758 
Aas iees 28,911 28,801 








Total current expenses - . 


As shown in the following table, current net earnings amounted to 
$7 350,000 in 1938, or $5,082,000 less than in 1937. This decrease resulted 
primarily from a decrease of $4,972,000 in total current earnings. Additions 
to current net earnings in 1938 were $9,827 ,000, including $8 ,276,000 profits 
on sales of United States Government securities. Deductions from current 
net earnings in 1938 were $7,595,000. This included $5,046,000 for con- 
tributions by the Federal Reserve banks to the Retirement System for the 
purpose of completing payments on account of service of employees ren- 
dered prior to the establishment of the Retirement System, which hereto- 
fore had been scheduled to be completed by the end of 1939, and $848,000 
for losses and reserves for estimated losses on industria] advances. 


EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 
1938 AND 1937 


'In thousands of dollars) 
































1938 1937 
Current | See ape Se Ee IP pe Ney Seale a aaa 36,261 41 233 
Current expenses: ae 
SS ns. cnnncdnsesevenrengcenpapaaden 25,557 25,295 
Assessments for Board's expenses. - - - - pe et FBS AS IO 1,725 1,748 
Cost of Federal Reserve currency .....-.-.---------------- 1,629 1,758 
ON CSM s Sa ce dink b dudbaoed chai ennbicdsdbibtibbban 28,911 28,801 
CO Se RS oe caccd totes cbr twcennccuhoon spn 7,350 12,432 
Additions to current net earnings... .....---..-------------- 9,827 3,359 
Deductions from current net earnings.......-.....--.-------- 7,595 4,990 
OOS BAN ado inin dans s Dedediabamind ohne eran 2,232 | x1,631 
NSE CRFMIAED < boo capeeweieuccocwcbide siccoscs bewewen 9,582 10,801 
Payment to United States Treasury (sec. 13b)---.-- saad cade de dveedl 7 120 "497 
DVR So 6% eh vccncscccnscdsnududsdcnddvcwinsucbs 8,019 7,941 
Transferred to surplus (sec. 13b)....--- WEA 6 wns China bik dlink —419 67 
1,862 2,616 


Transferred to surplus ‘sec. 7) 
x Net deductions. 


Net earnings amounted to $9,582,000 in 1938, as compared with $10,- 
801,000 in 1937. All Federal Reserve banks paid dividends to member 
banks at the rate of 6% per annum on paid-in capital stock as provided 
in the Federal Reserve Act. Dividend paymencs totaled $8,019,000 in 
1938, compared with $7,941,000 in 1937. Payments to the United States 
Treasury under provisions of section 13b of the Federal Reserve Act relating 
to industria] advances amounted to $120,000 in 1938 and $177,000 in 1937. 
The remainder of the net earnings of the Federal Reserve banks, transferred 
to surplus accounts , amounted to $1,443,000 in 1938 and $2,683,000 in 1937. 

Gross and net earnings during the year 1938 and the distribution of net 
earnings of each Federal Reserve bank are shown in the following table: 


FINANCIAL RESULTS OF OPERATIONS OF THE FEDERAL RESERVE 
BANKS DURING 1938 



































Payment 
Federal Reserve Gross Net to U. 8S. | Dtvtdends|Transferrea| Transfer'd 
Bank— Earnings | Earnings| Treasury Paid to Surplus | to Surplus 
(sec. 13D) (sec. 130) | (sec. 7) 
3 $ s $ $ $s 
Meth in acts 2,690,183] 749,527 1,544 564,369] .___.-- 183,614 
New York ..._..-- 10,706,348/ 3,290,671) ____-_- 3,056,972| —286,745| 520,444 
Philadelphia - _--_. 3,151,090/]1,052,956| 83,968 734,562 4,735| 229,691 
Cleveland _ _ . .| 3,490,621) 1,049,62€ 227 URE tad e's diaias 250,254 
Richmond. - - - - ~~ - 1,915,952} 200,87&] ....-- 297,732| —115,893 19,936 
P| Ee 1,502,188] 253,701)  -_-_-- 267,368| 17,406 3,742 
Chieago._......- 3,954,026}1,090,958| 26,714 791,007 206} 279,031 
St. Louis 1,564,27§| 254,607 1,796 234,488} ....-.- 18,323 
Minneapolis _ - ._ _- 1,100,472) 373,298 1,005 i. 198,062 
Kansas City ___..- 1,840,456, 260,690} 10,270 BMEEL bcxnewe 519 
) > SSAA ERPS 1,330,456] 232,260) -..---. 236,294 —4,034} ___-- 
San Francisco._..| 3,015,35§| 772,78:| —-__--- WEeeer 2c. s5e 159,717 
Total _ - 36.261.425)9,. 581.944) 119.4524 [8.019.1371 —419.14011,862,433 





Total earnings on bills and securities were $4,900,000 less in 1938 than 
in 1937. The reduction in earnings was‘a net result of an increase of $48,- 
000,000 in daily average holdings of bills and securities and a decrease from 
1.59% to 1.37% in the average rate of earnings. Average daily holdings of 
bills and securities, together with average rates and amounts of earnings 
thereon during the last four years. are shown in the following table: 

EARNINGS ON BILLS AND SECURITIES 
Amounts in thousands of dollars 











Bills Bills U.S. } 
Total Discounted | Bought in | Government| Industrial 
Open Market| Securitiesz| Advances 
Daily aver. holdings: 
De tteawk= awa 2,469,542 7,306 4,922 | 2,430,864 26,450 
eo EE. Sree eae 2,469,688 6,135 3,725 | 2,430,657 29,171 
eae 2,542,545 13,749 3,390 | 2,503,865 21,541 
| SE Ee 2,590,597 8,739 543 | 2,564,877 16,438 
Earnings 
ROO R ik ws hi was 41,473 156 36 39,797 1,484 
SEE i ness aks on 36,909 108 30 35,184 1,587 
podbean pele thie ie 40,352 212 24 39,025 1,091 
Se ab 25 Sn tee 35,404 124 3 34,446 831 
Average rate of earn- 
ings (%): 
Oath odin a i 1.68 2.14 .73 1.64 5.61 
p=. Eee Sibi ys 1.49 1.76 81 1.45 5.44 
i pay peewee 1.59 1.54 71 1.56 5.06 
1938 _. 1.37 1.42 48 1.34 5.05 























z Figures for 1935 and 1936 include $43,000 and $122,000. respectively ,of securities 
guarc=teed as to both principal and interest by the United States. 
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Preliminary figures of earnings of the Reserve Banks were 
given in our Jan. 21 issue, page 363. 


centage pemnenene 
Income of FDIC for Six Months Ended Dec. 31, 1938, 
$23,893,190—-Total for Year was $47,753,520— 


Corporation’s Surplus Increased During Year to 
$131,244,961—Chairman Crowley Says New Uni- 
form Examination and Supervisory Standards 
Strengthening Banking System 

“For the first time in the history of banking in this country 
a comprehensive cooperative program of bank supervision 
was agreed upon during 1938 by State and Federal bank 
supervisory agencies,” says Leo T. Crowley, Chairman of 
the Federal Deposit Insurance Corporation, in his report of 
operations for the six months ended Dec. 31, 1938. ‘The 
Federal agencies and a growing number of State banking 
departments,” Mr. Crowley points out, “now use uniform 
reports relating to banks, pursue uniform examination policies 
and procedures, and agree to minimum supervisory standards, 
These developments facilitate the use of uniform standards 
in determining the soundness of individual banks and of the 
banking system as a whole. Consequently, it is possible to 
determine more accurately the progress that is being made in 
strengthening banks and to focus attention on unsound con- 
ditions that need correction.”” He added: 

The Executive Committee of the National Association of Supervisors of 
State Banks, serving in its capacity as an advisory committee to the Board 
of Directors of the Federal Deposit Insurance Corporation on matters 
affecting insured State banks, has contributed in large measure during 
the year not only to the unification of supervisory policies and procedures, 
but also to the improvement of State banking codes, the development of 
uniform investment standards for State banks, and comparable matters of 
immediate importance. 

The splendid consideration and cooperation the Corporation received 
from State bank supervisors in all parts of the country was largely respon- 
sible for improvements in the banking system during 1938. In limiting new 
charters, in formulating and putting into effect uniform examination and 
supervisory standards, in discovering and correcting problem situations the 
State supervisors have been able, vigilant, and unselfish representatives of 
the public and of the banks under their jurisdiction. This close relationship 
between the State banking departments and the Corporation should assure 
attainment of our mutual goal—perpetuation of the country’s dual system 
of unit banking. 

Features of the report of the Corporation for the six months 
to Dec. 31, 1938 were summarized by the FDIC as follows: 

1. The Corporation's surplus increased to $131,244,960.67 during the 
period ended Dec. 31, 1938, bringing total capital and surplus to $420,- 
544,517.66 as of that date. 

2. Disbursements for the protection of depositors of insolvent insured 
banks since the beginning of deposit insurance have amounted to $76,- 
016,341.86, of which it is estimated more than 70% will be receovered. 

3. Full protection of all but 748 of 479,829 depositors has been possible 
in 252 insured banks closed or absorbed with the aid of FDIC loans since 
Jan. 1, 1934. Total deposits of these banks were $135,758,000, of which 
97% were made promptly available. 

4. Only nine banks were chartered during 1938 that were not approved 
for insurance by the.Corporation. Of these, six either were ineligible for 
insurance or applied for insurance and were rejected. 

5. There occurred during the year a net reduction of 144 in the number 
of insured banks, 192 banks having been eliminated while only 48 were 
admitted to insurance. 

6. The activities of State bank supervisors were largely responsible for 
banking improvements during 1938. 


From the report relating to the activities of the FDIC 
during the six months ended Dec. 31, 1938, with additional 
information for the past year and for the entire period of 
operation, we quote: 

Operations 

The income of the Corporation amounted to $23,893,189.83 for the six 
months ended Dec. 31, 1938, including assessments of $19,126,111.65 paid 
by insured banks and interest earned, after deducting provision for amorti- 
zation of premiums, of $4,767,078.18. Expenses and losses during this 
period amounted to $5,294,793.20, of which $1,576,186.44 represented 
administrative expenses and $3,718,606.76 represented deposit insurance 
losses and expenses. 

Income for the year ended Dec. 31, 1938, amounted to $47 ,753,519.80 of 
which $38,313,332.68 represented assessments paid by insured banks and 
$9,440,187 .12 represented interest earned less provision for amortization of 
premiums. For the year total losses and expenses amounted to $11,- 
709,846.38, including administrative expenses of $3,012,607.47 and deposit 
insurance losses and expenses of $8,697 ,238.91. 

The surplus of the Corporation, resulting from an excess of income over 
expenses and losses during the entire period of operations was $131,244,- 
960.67 as of Dec. 31, 1938. Total income from the beginning of deposit 
insurance has amounted to $167,422,953.28, including $124,176,363.58 
derived from assessments paid by insured banks and $43,246,589.70 
representing interest earned and profits on sales of securities, after making 
provision for the amortization of premiums. Charges to surplus have 
amounted to $36,177,992.61. Net deposit insurance losses and expenses 
amounted to $21,098,185.60 resulting from the difference between total 
disbursements of $76,016,341.86 actually made or pending to depositors of 
closed insured banks in settlement of their claims and to merging banks for 
loans and purchase of assets, including expenses and other charges incident 
thereto, and estimated recoveries of $54,918,156.26. Administrative ex- 
penses and other charges have amounted to $15,079,807.01. 


Closed Insolvent Insured Banks 


During the six months ended Dec. 31, 1938, 31 banks closed because of 
insolvency or received aid from the Corporation. The 50,479 depositors in 
these banks, having total deposits of $13,365,000 were protected to the 
extent of $13.290,000, or about 99.4% of their claims, by insurance or 
otherwise. All but 44 depositors in the suspended banks were fully 
protected. 

During the year ended Dec. 31, 1938, 73 insured banks, having 197,240 
depositors, all but 95 of whom were fully protected, closed or received aid 
from the Corporation. Total deposits in these 73 banks amounted to 
$59,499,000 of which $59,285,000, or 99.6% , were protected against loss. 
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¥ From the beginning of deposit insurance to Dec. 31, 1938, 255 insolvent 
insured banks were closed, of which 3 were subsequently reopened or taken 
over by other insured banks and 252, having 479,829 depositors, with total 
deposits of $135,758,000. were liquidated or merged with the aid of loans 
from the Corporation. Deposits amounting to $131,783,000, or 97%, of 
the total deposits in the 252 banks, were made available promptly without 
loss to depositors. Only 748, or less than one-half of 1% of the 479,829 
depositors were not fully protected. 


Membership 

There were 13,709 operating banks insured with the Federal Deposit 
Insurance Corporation on Dec. 31, 1938. For the year ended on that date, 
there was a decrease of 144 in the number of insured banks, resulting 
chiefly from the elimination of banks with unsatisfactory histories and from 
the chartering of few new banks. 

During the year 192 insured banks were eliminated: 49 by suspension; 
22 by absorption with the aid of loans from the Corporation; 119 by merger 
or consolidation, voluntary liquidation or withdrawal; and the insured 
status of 2 banks was terminated by action of the Corporation. There 
were 48 banks admitted to insurance, of which 24 banks were in operation 
or were successors to noninsured banks in operation at the beginning of the 
year and 24 were banks first opened for business in 1938 (as against 46 in 
1937). 

The continued cooperation of supervisory officials in chartering only 
banks that can qualify for deposit insurance is demonstrated by the fact 
that only 9 banks were chartered during 1938 without being approved for 
insurance by the Corporation. Of these banks, 6 either were ineligible for 
insurance or applied for insurance and were rejected. Of the 33 banks 
chartered during 1938 only one was a national bank and 32 were State banks 
of which 2 became members of the Federal Reserve System. 

The Corporation's approval or disapproval of applications for the insur- 
ance of newly chartered banks continues to be conditioned upon the needs 
of the community to be served and upon factors which determine the success 
of all financial] institutions. The Corporation favors granting adequate 
unit facilities to communities which need banking services and which can 
support sound, well managed banks. On the other hand, the Corporation 
would be derelict in its responsibility to depositors and to existing insured 
banks were it to admit to insurance proposed institutions that were fore- 
doomed to failure. 


From the FDIC report for Dec. 31 we take as follows the 
balance sheet: 


STATEMENT OF ASSETS AND LIABILITIES DEC, 31, 1938 


ASSETS 
Cash on hand, in transit and on deposit..........- 
United States Government securities (cost less 
serve for amortization of premiums) and accrued 
inberens SOGUINNING is. cc vdaendecinctéikselidiidien 372,758,341.10 


$394,988 ,625.38 
Assets acquired through bank suspensions and 
mergers (less collections): 
Subrogated claims of depositors against closed in- 
sured 
Net balances of depositors in closed insured banks, 
pending settlement or not claimed, to be sub- 
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$22,230,284.28 


$18,825,799.24 


em ee ee eee He eee mee eee eee eoe 


rogated when paid—contra.__...........-.... 909,151.21 
Loans to merging banks to avert deposit insurance 

losses and recoverable liquidation expenses._... 26,613,183.29 
Assets purchased from merging banks to avert 

deposit insurance losses................----. 851,490.58 


$47 ,199,624.32 
Tae: Reterte. 106. MGR. con dondnivvdbervccduc 20,649 ,547.76 
—————————_ 26,550 076.56 
Furniture, fixtures and equipment.....................-......- 1,00 
Deferred charges and miscellaneous receivables.................. 83,623.94 


Total a08ets. 2... ccccncnccecncccunctenenasaccovesucascncs $421 622,326.88 


LIABILITIES 
Current liabilities: 
Accounts and assessment rebates payable__-_.-.--. 
Earnest money deposits and unapplied collections 
applicable to loans to merging banks and assets 
purchased 8,245.01 
Net balances of depositors in closed insured banks, 
pending settlement or not claimed—contra_ -_-_ 909,151.21 
Unused credits for assessments paid to temporary Federal Deposit 
Insurance funds and prepaid assessments___.............-.-..- 41,456.50 
Reserve for administrative and deposit insurance expenses__...... 41,504.38 


Total VadMithes... ... a cccaccccecccsecccceveswsesescsccessace $1,077,809.22 


$77,452.12 


$994,848.34 


Capital stock... 2. cccccccocccccccnccccccsccccccsccccnenesese $289,299,556.99 


Surpius: 
Balance June 30, 1938 ...........-<--.<-2---- $112,699,149.67 
52,585.63 


Deduct adjustments applicable to periods prior to 
July 1, 1938 
Balance as adjusted June 30, 1938____.....-.. $112,646,564.04 
Surplus for the six months ended Dec. 31, 1938: 
Additions: 
Deposit insurance assessments$19,126,111.65 
Interest earned and profit on 
sales of securities (less pro- 
vision for amortization of 
premiums) 
Interest received on loans and 


subrogated claims of de- 
POMIOES . 8. 6 5s ccc cuccontbs 


4,763,611.30 


3,466.88 


$23,893,189.83 
Deductions: 

Deposit insurance losses and 
CUIIINE .. onan ncsneecenned 
Administrative expenses --...- 
Furniture, fixtures and equip- 
ment purchased and charged 

hs ovo ntdcbiibactiee pens 


$3,718 ,606.76 
1,553,086 .88 


23,099.56 
$5,294,793.20 $18 ,598,396.63 131,244,960.67 


Teel. CNS ooo ba cde cn ceacwdedsanckwoseqsebebris $420,544,517.66 

Total liabilities and capital....---------------------- $421,622,326.88 
y The report for the six months ending June 30, 1938, was 
referred to in our issue of Aug. 13, page 970. Details of the 
annual report of the Corporation for the year 1937 were 
given in these columns June 25, 1938, page 4022. 











$302,135,000 Tendered to Offering of $100,000,000 of 91- 
Day Treasury Bills—$101,287,000 Accepted at 
Average Rate of 0.004% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Feb. 6 that the tenders to the offering last week 
of $100,000,000, or thereabouts, of 91-day Treasury bills 
totaled $302,135,000, of which $101,287,000 were accepted 
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at an average rate of 0.004%. The Treasury bills are dated 
Feb. 8 and will mature on May 10, 1939. Reference to the 
offering appeared in our Feb. 4 issue, page 658. 

The following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of Feb. 6: 

Total applied for, $302,135,000. Total accepted, $101 .287,000 
Range of accepted bids: 

High, 100 


.000. 
Low, 99.000; equivalent rate approximately 0.004%. 
Average price, 99.999; equivalent rate approximately 0.004%. 
(43% of the amount bid for at the low price was accepted.) 
i aie 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To be Dated Feb. 15, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (Feb. 10). The tenders to the 
offering had been invited on Feb. 7 by Secretary of the 

reasury Henry Morgenthau Jr. The bills were sold on a 
discount basis to the highest bidders. They will be dated 
Feb. 15, 1939 and will mature on May 17, 1939; on the 
maturity date the face amount of the bills will ba payable 
without interest. There is a maturity of a similar issue of 
bills on Feb. 15 in amount of $100,544,000. 

an his announcement of the offering Secretary Morgenthau 
sald: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,00 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied, for unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 10, 1939, 
all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Feb. 15, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruiing that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

——— 
$18,050,000 of 1% Consolidated Debentures Offered by 
Federal Intermediate Credit Banks—Issue Over- 
Subscribed 


A new issue of $18,050,000 of 1% consolidated debentures 
was offered on Feb. 7 by the Federal Intermediate Credit 
Bank System. The books to the offering were closed within 
a short time following a heavy over-subseription, it was 
announeed by Charles R. Dunn, fiscal agent of the banks. 
The debentures, which are the joint and several obligations 
of the 12 banks, were sold at a slight premium over par 
value. They are dated Feb. 15 and will mature in 1, 6 and 
81% months; $1,000,000, which has been placed privately, 
on March 15, 1939, $5,550,000 on Aug. 15, 1939 and $11,- 
500,000 on Nov. 1, 1939. A maturity on Feb. 15 of $18,- 
200,000 has been refunded by the new issue of $18,050,000 

lus $150,000 in cash, leaving securities outstanding as of 
eb. 15 in amount of $172,575,000. 
_—— 


Sale of “Baby Bonds’”’ in January at New Record 
Monthly Figure 

Sales of United States savings bonds, or so-called ““Baby 
Bonds” during January totaled $141,773,628, the enare 
amount for any month since the bonds were first offered in 
March, 1935, it was announced recently by the Treasury 
Department. The previous record month was in January, 
1938, when $99,794,721 in bonds were sold. Cash receipts 
from March 1, 1935 to Feb. 4, 1939 amounted to $1,715,496,- 
826 and the maturity value during the same period was 
$2 287,329,101. Total redemptions through Feb. 4, 1939 
were $160,459,338. 

In our issue of Dec. 17, page 3691, it was noted that the 
maturity value of sales of bonds to Nov. 30 had passed the 
$2,000 ,000,000 mark. 

_——— 


RFC Offers $300,000,000 Notes Maturing Jan. 16, 1942, 
and Bearing %% Interest—Books Closed as Sub- 

. scriptions Aggregate $2,566,000,000 
Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Feb. 6, on behalf of the Reconstruction Finance 
tion, an offering, at 10014 and accrued interest, of 
$30,000,000 or thereabouts of the Corporation’s 744% notes 
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of series R. Subscriptions were received at the Federal 
Reserve banks and branches and at the Treasury Depart- 
ment, Washington. The notes, which will be dated Feb. 15, 
1939 and mature on Jan. 15, 1942, will not be subject to call 
for redemption prior to maturity. This issue is the third in 
which the Treasury has acted as fiscal nt for the RFC. 
Last October the Treasury refinanced a $298,972,000 RFC 
issue, which matured on Dec. 15, through a new issue of 
three-year 74% notes of series P; this was noted in our 
Oct. 29 issue, page 2619. Secretary Morgenthau announced 
on the afternoon of the offering that the subscription books 
were closed at the end of business Feb. 6. 

Mr. Morgenthau announced on Feb. 9 that reports re- 
ceived from the Federal Reserve banks show that subscrip- 
tions aggregate $2,566,000,000. Subscriptions were al- 
lotted 12%, but not less than $1,000 on any one subscription. 
Further details as to subscriptions and allotments will be 
announced when final reports are received from the Federal 


Reserve banks. : oe 7 

The Treasury Department circular describing the offering 
follows: 

RECONSTRUCTION FINANCE CORPORATION 
% % Notes of Series R, Due Jan. 15, 1942 
(Dated and bearing interest from Feb. 15, 1929) 

Fully and Unconditionally Guaranteed both as to Interest and 
Principal by the United States, which Guaranty is Expressed 
on the Face of Each Note 

Exempt both as to principal and interest from all tazation (except surtazes, 
estate, inheritance, and gift tazes) now or hereafter imposed by the LC nited 
States, by any Trerritory, Dependency, or Possession thereof, or by any 
State, county, municiaplity, or local taxing authority 

TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington, Feb. 6, 1939. 
I. Offering of Notes 

1. The Secretary of the Treasury, on behalf of the Reconstruction 
Finance Corporation, invites subscriptions, at 10014 and accrued interest, 
from the people of the United States for notes of the Reconstruction Finance 
Corporation, designated %% notes of series R. The amount of the offering 
is $300,000,000, or thereabouts. 

II. Description of Notes 

1. The notes will be dated Feb. 15, 1939, and will bear interest from that 
date at the rate of %% per annum, payable on a semi-annual basis on 
July 15, 1939, and thereafter on Jan. 15 and July 15 in each year until the 
principal amount becomes payable. They will mature Jan. 15, 1942, and 
will not be subject to call for redemption prior to maturity. 

2. The notes will be issued under authority of an Act of Congress (known 
as ‘‘Reconstruction Finance Corporation Act’’) approved Jan. 22, 1932, as 
amended and supplemented, which provides that the notes shall be fully 
and unconditionally guaranteed both as to interest and principal by the 
United States and such guaranty shall be expressed on the face thereof; 
and that they shall be exempt both as to principal and interest from all 
taxation (except surtaxes, estate, inheritance, and gift taxes) now or here- 
after imposed by the United States, by any Territory, dependency, or 
possession thereof, or by any State, county, municipality, or local taxing 
authority. These notes shall be lawful investments, and may be accepted as 
security, for all fiduciary, trust, and public funds the investment or deposit 
of which shall be under the authority or control of the United States or any 
officer or officers thereof. 

3. The authorizing Act further provides that in the event the Recon- 
struction Finance Corporation shall be unable to pay upon demand, when 
due, the principal of or interest on notes issued by it, the Secretary of the 
Treasury shall pay the amount thereof, which is authorized to be appro- 
priated, out of any moneys in the Treasury not otherwise appropriated, and 
thereupon to the extent of the amounts so paid the Secretary of the Treasury 
shall succeed to all the rights of the holders of such notes. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denom- 
inations of $1,000, $5,000, $10,000 and $100,000. The notes will not be 
issued in registered form. 

II1. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but only 
the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. Others than banking institutions will not be 
permitted to enter subscriptions except for their own account. Subscriptions 
trom banks and trust companies for their own account will be received with- 
out deposit but will be restricted in each case to an’‘amount not exceeding 
one-half of the combined capital and surplus of the subscribing bank or 
trust company. Subscriptions from all others must be accompanied by 
payment of 10% of the amount of notes applied for. The Secretary of the 
Treasury reserves the right to close the books as to any or all subscriptions 
or classes of subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Allotment notices will be sent out promptly upon allotment, and the 
basis of the allotment will be publicly announced. 

IV. Payment 

1. Payment at 100% and accrued interest, if any, for notes allotted 
hereunder must be made or completed on or before Feb. 15, 1939, or on 
later allotment. In every case where payment is not so completed, the 
payment with application up to 10% of the amount of notes applied for 
shail, upon declaration made by the Secretary of the Treasury in his dis- 
cretion, be forfeited to the Uinted States. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes on 
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full-paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 


banks 
HENRY MORGENTHAU Jr, 


Secretary of the Treasury. 


An item bearing on plans incident to the proposed offering 
appeared ip these columns Feb. 4, page 659. 
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Stabilization Fund of $2,000,000,000 Increased as an 
Incident to Its Operation by Approximately 
$12,000,000, According to Secretary of Treasury 
Morgenthau—So Advises Senator Lodge 

As an incident to the operation of the $2,000,000,000 sta- 
bilization fund, the fund, according to Secretary of the Treas- 
ury Morgenthau, has increased by approximately $12,000,- 

000. Mr. Morgenthau makes this known in response to an 

inquiry from Senator Lodge, whose letter to the Secretary 

under date of Feb. 2 was made public as follows by Mr. 

Morgenthau on Feb. 9: 

UNITED STATES SENATE 
Committee on Finance 





Feb, 2, 1939. 


Honorable Henry Morgenthau Jr., 
Secretary of the Treasury, 
Washington, D.C. 
Dear Mr. Secretary: 

On page 1410 of the ‘‘Congressional Record”’ for Feb. 1, Senator Barkley 
is quoted as follows: 

I understand that the stabilization fund has been used in such a way as 
to make a profit to the American Treasury of something like $12,000,000, 

Would you be so kind as to tell me whether Senator Barkley’s under- 
standing is correct and, if so, how this profit was realized? 

With kind regards, I remain, 

Sincerely yours, 
(Signed) H. C. LODGE JR. 


Secretary Morgenthau at the same time made known his 

reply as follows: 
TREASURY DEPARTMENT 
Washington 
Office of the Secretary Feb. 8, 1939. 
My dear Senator: 

In reply to your letter of Feb. 2, in which you ask for information with 
regard to the stabilization fund, I am pleased to advice you as follows: 

1. Not as a part of the purpose for which the stabilization fund was 
created by the Act of Congress (the Gold Reserve Act, approved Jan. 30, 
1934,) but as an incident to its operation, the fund has increased by ap- 
proximately $12,000,000. 

2. While the Congress appropriated $2,000,000.000 as a stabilization 
fund, only one-tenth of that amount, $200,000,000, has been used as a 
working fund. 

3. Since its creation, the fund has been operated, as specified by the 
Act, under the direction of the Secretary of the Treasury and with the 
approval of the President. 

4. It has been employed for the purpose specifically stated in the Act, 
which is that of ‘stabilizing the exchange value of the dollar.’’ In its 
administration all of the Act’s provisions have been most scrupulously 
followed, both in letter and in spirit. 

5. The fund has not been employed for any purpose, and it has not been 
operated in any way, directly or indirectly, for any other object or to effect 
any other purpose than that stated in the Act. 

Sincerely, 
(Signed) HENRY MORGENTHAU JR. 
Secretary of the Treasury. 
The Hono able Henry Cabot Lodge Jr., 
United States Senate. 


From Associated Press advices from Washington Feb. 9 
we quote the following: 

He [Mr. Morgenthau] explained to a press conference that the $12,000,000 
profit was net after paying all expenses of the fund. He said the principal 
expenses were for cablegrams and trans-oceanic telephone calls. He also 
asserted that no effort was made by the fund to make a profit but the profit 
nevertheless resulted from the fund’s buying and selling of dollars and gold 
in foreign exchange markets to stabilize the value of the dollar in terms of 
other leading currencies. . . . 

Although the Secretary declined to say whether the fund had ever suf- 
fered periods of temporary losses, he asserted that its total never has been 
below the $2,000,000,000 originally given it. The $2.000,000.000 was 
obtained by the Treasury from the profit of devaluation of the dollar which 
occurred on the same day the fund was created. 

a -——™ 


Message of President Roosevelt to Boy Scouts 
of America 
Seouts 


President Roosevelt, honory President of the Bo 

of America, took part in a program celebrating the birthday 
of ths order. The President, in a radio speech from the 
White House on Feb. 9, urged the Boy Scouts to be faithful 
to their oath and declared that “the Nation never had 
greater need of the Scouts than it has today.”” The President 
in part said: 

Fellow Scouts: 

On this, our 29th birthday, we can look backward with pride and for- 
ward with hope and courage. We rejoice that our organization has reached 
full maturity. 

Because the Nation never had greater need of the Boy Scouts than it 
has today, I find peculiar satisfaction in Mr. Head's [President of the Boy 
Scouts} reassuring report on our progress during the last year. I am glad 
that our membership is greater than ever before, not from any mere pride 
in numbers, but because there is so much work to be done we need all the 
workers we can muster. 

To all who have had a part in bringing the Scouts to their present splendid 
standing I offer hearty congratulations. These boys, so full of promise for 
the future, are a national asset and therefore should be regarded as a national 
trust. Ours is the duty to inculcate in the Scout mind those simple but 
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fundamental principles which embrace strength of body, alertness of mind 
and above these and growing out of them that sense of moral responsibility 
upon which all sound character rests. 

In building up solid character we are insuring the future strength and 
stability of the Nation. Sooner than many of us realize the Boy Scouts 
of today will be full-fledged citizens to discharge for better or worse the 
civic duties upon which the happiness of the Nation will rest. 

As one who has long been active in Scout work and who feels a special 
responsibility as honorary president of the Boy Scouts of America, I like 
to think that faithful observance of the Scout oath constitutes an excellent 
preliminary training in the duties of citizenship. I like to think of the 
entire Scout training as an apprenticeship for the mastery of civil duties. 


The celebration will continue for a week and will end on 
Feb. 14 with an address by Colonel Theodore Roosevelt, 
Vice-President of the National Council and Herbert Hoover, 


honorary Vice-President. 
a 


Secretary Morgenthau Says Nation’s Silver Purchases 
Promote Exports from This to Other Countries 


Before a special Senate committee (headed by Senator 
Pittman) inquiring into operators of the Silver Purchase Act, 
Secretary of the Treasury Morgenthau stated on Feb. 7 that 
silver purchases by the United States has stimulated the 
buying power of this country in half a dozen nations. To 
stop such purchases, he is reported as saying, would tend to 
reduce our exports. Associated Press advices from Wash- 
ington on that day, indicated his further testimony as 
follows: 

By its foreign purchases, Mr. Morgenthau disclosed, the Treasury had 
been instrumental] in increasing the buying power of such silver-producing 
countries as China, Mexico, Canada, Peru, Chile and the Philippine Islands. 

Pressed by Senator King of Utah as to the possibility that Mexican silver 
was finding its way into this country, the Secretary said he had no knowl- 
edge of this, since the Treasury broke off an agreement with Mexico last 
March under which it was taking $5,000,000 of silver monthly. 

‘“Under the direction of Congress,’’ Mr. Morgenthau said, ‘‘the Treasury 
buys each day all of the silver offered to it. We have no way of knowing 
the origin of that silver.”’ 
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President Roosevelt Issues New Executive Order Ex- 
empting Special Workers from Civil Service— 
Appoints Committee Under Chairmanship of 
Justice Stanley Reed to Study Extension of Merit 
System to These Workers 

President Roosevelt on Jan. 31 issued an Executive Order 
postponing the extension of Civil Service to about 5,000 pro- 
fessional, scientific and technical employees of the Govern- 
ment. This latest action modifies an order made last June 
24 and affects less than 10% of those who would have been 
brought into the competitive classified service on Feb. 1 
under the original order. In order to apply the civil service 
principles to these exempt Federal employees the President 
appointed a committee to conduct a study of the matter 
with the Civil Service Commission. The committee is 
headed by Supreme Court Justices Stanley Reed and will 
include in its membership Justice Felix Frankfurter and 
Attorney General Frank Murphy The White House an- 
nounecment of Jan. 31 follows: 

President Roosevelt announced today that upon the advice and with 
the approval of a majority of the Civil Service Commission he had modified 
Executive Order No. 7916 of June 24, 1938, in order to provide additional 
time in which the Commission might reach agreement with the executive 
agencies of the Government on the scope of certain positions to be affected 
by such orders. 

It is estimated that the new order will affect less than 10% of the positions 
to be brought under civil service on Feb. 1, 1939, by Executive Order 
No. 7916. The remaining 90% or more will be brought in the civil service 
on that date under the terms of the original order. Final determination 
as to precisely which administrative and technica] positions will be tempo- 
rarily ren.oved from the operation of Executive Order No. 7916 is to be 
made by the Civil Service Commission in accordance with the new order. 
It is contemplated that those comparatively few positions as to which Execu- 
tive Order No. 7916 is postponed for the time being will be brought into 
civil service as soon as the committee works out adequate methods for the 
selection and promocion of the personnel for such positions. 

At the same time, he announced, through the new Executive Order, 
the appointment of a committee of seven outstanding advocates of civil 
service reform and the improvement of government personnel, to make 
a thorough study, in conjunction with the Civil Service Commission, of 
the best way of applying civil service principles to the professional, scientific 
and certain administrative and other technical positions in government 
service. 

The members of the committee are: 

Mr. Justice Stanley Reed of the Supreme Court, Chairman; Mr. Justice 
Felix Frankfurter of the Supreme Court; Attorney General Frank M hy; 
William H. McReynolds, Administrative Assistant to the Secretary of the 
Treasury; Mr. Leonard White; General Robert E. Wood; Mr. Gano Dunn. 

All of the members of the committee have long advocated the improve- 
ment of the Civil Service or have had wide experience with the selecvion 
of personnel for professional, scientific, or commercial positions. Mr. 
Justice Reed, as General Counsel of the Federal Farm Board and the 
Reconstruction Finance Corporation, and later as Solicitor General of the 
United States, has had experience both under Republican and Democratic 
Administrations in recruiting large numbers of lawyers and other persons 
for government service in times of grave national emergency. Mr. Justice 
Frankfurter has long been a student of civil service both in this and other 
countries and has been a strong advocate of the improvement and extension 
of the civil service. Attorney General Murphy, as Governor of Michigan, 
in reorganizing the Stave Government, extended the civil service further 
than in any other State. Mr. McReynolds, formerly Directo of the Staff 
of the Personnel Classification Board of the Civil Service Commission, 
and now as Administrative Assistant to the head of the largest department 
of the Government, supervises and directs the selection and promotion of 
the largest single unit of personnel and has had long years of experience 
with the practical operation of the civil service. Mr. Leonard White, 
formerly a Republican member of the Civil Service Commission, and now 
a Professor of Political Science at the University of Chicago, has long been 
an innovator of the improvement and extension of the civilservice. General 
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Robert E. Wood, formerly Acting Quartermaster General of the United 
States Army, and now Chairman of the Board of Sears Roebuck and Co., 
is as well equipped as any one in the country in the selection of personnel 
for commercial and business positions. Mr. Ganp Dunn, formerly President 
of the Cooper Union, and now President of J. G. White Engineering Co., 
has had long and varied experience in the selection of professional and 
scientific services. 

In taking this action, the President called attention to Section2 of the 
Order of June 24 which directed the heads of all departments and inde- 
pendent establishments, including corporations owned or controlled by the 
Government, to ‘‘certify to the Civil Service Commission for transmission 
by it with its recommendations to the President the positions in their 
respective departments or agencies which in their opinion should be ex- 
cepted”’ from the provisions of the order as policy determining or for other 
reasons. The President said that the recommendations and certification 
called for have been received, but that the burden of preparing for the cover- 
ing-in of other positions had not given the Civil Service Commission and 
the executive agencies concerned sufficient time to study and reach agree- 
ment on their respective recommendations. 

The committee selected by the President will study the many diverse 
problems presented in the recruitment and promotion of professional, 
administrative and other technical personnel for the various Government 
departments and agencies. The President believes that such a study will 
result in an informed and wise extension of the merit system and the ap- 
plication of higher standards in the selection and promotion of such Govern- 
ment personnel. 


The following is the President’s Executive Order: 
EXECUTIVE ORDER 

Postponing the Effective Date of Executive Order No. 7916 of June 24,1938, 
with Respect to Certain Positions and Providing for a Committee to Investigate 
yao 5s Methods for Selecting and Promoting Certain Personnel in Civil 

rvice. 

By virtue of and pursuant to the authority vested in me by the Cone 
stitution, by section 1753 of the Revised Statutes (U. 8. C., title 5, sec. 631), 
by the Civil Service Act of Jan. 16, 1883 (22 Stat. 403, 404), and as President 
of the United States, it is hereby ordered as follows: 

1. Until further order, Executive Order No. 7916 of June 24, 1938, is 
suspended and made inoperative in so far as it covers into the competitive 
classified civil service as of Feb. 1, 1939: 

(a) Positions to which, in the opinion of the Civil Service Commission, 
it is not practicable to make saneuenens upon competitive examination. 

(b) Positions the duties of which are determined, with the concurrence 
of the Civil Service Commission, to be of a highly confidential character. 

(c) Professional and scientific positions. 


(d) Positions in the Inland Waterways Corporation. 

(e) Such administrative and technical positions as are defined in this order, 

2. As used in this order the term ‘‘administrative and technical positions” 
shall mean all classes of positions: : 

(a) The duties of which are to perform the most difficult and responsible 
office work along s alized and technical lines req extended traning 
and experience, and the exercise of independent judgment, or to supervise a 
poo or ow pee office organization engaged in work involving extended 
training and considerable experience on the part of the employees, and all 
positions of a higher grade. 

(b) The duties of which are to perform difficult and important investi- 
gative services, being mostly on criminal or quasi inal cases, or cases 
requiring similar investigative procedures, and all positions of a higher grade. 


3. A committee is hereby appointed consisting of the following: 

Mr. Justice Stanley Reed, Chairman; Mr. Justice Felix Frankfurter; 
Attorney General Frank Murphy; William H. McReynolds, Administrative 
Assistant to the Secretary of the Treasury; Mr. Leonard D. White; General 
Robert E. Wood; Mr. Gano Dunn. 

Such committee shall make a comprehensive study of methods of re- 
cruiting, testing, selecting, promoting, transferring, removing and rein- 
stating personnel for the positions to which this order relates, and report 
to the President as soon as possible its recommendations thereon. 


Tthe White House, Jan. 31, 1939 FRANKLIN D. ROOSEVELT 


The Executive Order of June 24 was referred to in these 
columns July 9, page 209. 
—_~<——__—_ 


President Roosevelt Says Senate Usurped Executive 
Powers in Refusing to Confirm Nomination of 
Floyd H. Roberts to Federal Bench—Senators 
Glass and Byrd Had Objected to Nominees—State- 
ment by Mr. Glass 

President Roosevelt, in a letter to Judge Floyd H. Rob- 
erts, on Feb. 7, charged that the Senate, in rejecting, by a 
vote of 72 to 9, his nomination of Floyd H. Roberts as 
Federal Judge for the Western District of Virginia, had 
sought to usurp his constitutional prerogative of appointing 
judges by invoking the rule of senatorial courtesy. The 
nomination was made by the President last summer over 
the objections of the two Senators from Virginia, Carter 
Glass and Harry F. Byrd, who declared the nomination to 
be “personally offensive and obnoxious.” Senator Glass 
had appeared before the Senate Judiciary Committee on 
Feb. 1 to lead the fight against confirmation of the nomina- 
tion, and the committee then sent an adverse report to the 
Senate, having disapproved the appointment by a 15 to 3 
vote. Regarding the Senate’s action, which was taken 
without any debate, a United Press Washington dispatch 
of Feb. 6 said: 

After the result had been announced, colleagues congratulated Senators 
Carter Glass and Harry F. Byrd of Virginia. 

“It should have been unanimous,” Serator Glass complained. 

The question of Judge Roberts’s qualifications to serve on the bench 
never was raised by Mr. Glass or Mr. Byrd. They invoked the rule of 
senatorial courtesy on the ground that the appointment was part of a 
White House “conspiracy” to strip them of patronage and give to Governor 
James H. Price of Virginia veto power over their future recommendations 
for political posts. 

“I take it the Senate is not in favor of the purging process,” Mr. Glass 
said when asked to interpret the vote. When it was pointed out that 
several Senators who have voted consistently with the New Deal, including 
Key Pittman (Dem., Nev.), president pro-tem, opposed confirmation, the 
Virginian said: “They wanted to be right this time.” 

The Roberts appointment has been killed, but the fight is not over. 
Mr. Roosevelt said at his press conference last Friday (Feb. 3) that he 
would write a letter to Judge Roberts which “should be very interesting” 
if he failed of confirmation. 
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Incident to the Senate Judiciary Committee vote on 
Feb. 1, advices on that date to the Baltimore “Sun” from 
its Washington buregu said: 

In anticipation of the airing of this conflict today, spectators packed 
the small committee room for the hearing. Governor Price and former 
Governors Westmoreland Davis and E. Lee Trinkle of Virginia were on 
hand to testify on behalf of Judge Roberts, and the nominee himself 
also was present. 

The dramatic moment came when the aroused Senator Glass got up to 
express his opposition and to challenge both Mr. Roosevelt and Governor 
Price. He asserted that the President and the Governor had ‘“‘conspired”’ 
to give the Governor a veto power over the two Senators’ recommenda- 
tions for Federal appointments. 

In his letter to Judge Roberts, made publie at the White 
House on Feb. 7, President Roosevelt said that while the 
Constitution gave the Senate as a whole the duty of reject- 
ing or confirming nominees on the ground of their fitness, 
the Senate had on rare occasions rejected nominees “on the 
ground of their being personally obnoxious to their Sen- 
ators,” thus granting to individual Senators what amounted 
to the power of nomination. ‘The President added: 

In the particular case of which you are the unfortunate and innocent 
victim, the Senators from Virginia have in effect said to the President: 
“We have nominated to you two candidates acceptable to us; you are 
hereby directed to nominate one of our two candidates, and if you do not, 
we will reject the nomination of anybody else selected by you, however 
fit he may be.” 

The President told Judge Roberts that not a word had 
been uttered against his character or his ability. He 
asserted that the Constitution vested in the Senate as a 
whole the duty of rejecting or confirming “solely on the 
ground of the fitness of the nominee.” A statement, in 
which Senator Glass took issue with assertions in the Presi- 
dent’s letter to Judge Roberts, was made public by Mr. 
Glass on Feb. 8, and further below reference is made 
thereto. Senator Byrd later issued (on Feb. 9) a statement 
in which he said: 

The Senior Senator [Glass] from Virginia has admirably and completely 
answered the charges against the two Virginia Senators by the President. 
He not only answered, but completely refuted, every implication in the 
presidential indictment against the Virginia Senators, as well as against 
the 70 other Senators who voted with them to reject the Roberts nomina- 
tion, including some of the most devoted friends the President has. 


Herewith we give the letter of the President to Judge 
Roberts: 


My dear Judge Roberts: 

I feel that in justice to you and your family I should write to you in 
regard to the refusal of the Senate to confirm your appointment as United 
States District Judge for the Western District of Virginia. 

First of all, I tender you my thanks for the honorable, efficient, and 
in every way praiseworthy service that you have rendered to the people 
of the United States in general and to the peopie of the Western District 
of Virginia in particular. 

Second, I wish it known that not one single person who has opposed 
your confirmation has lifted his voice in any shape, manner or form 
against your personal integrity and ability. 

In order that you may know the full history of what has occurred, I 
take this opportunity to summarize the story. 

On March 17, 1938, I received a letter from Senator Glass enclosing a 
clipping from a local Virginia paper. This newspaper article, quoting 
an editorial in another local Virginia paper, made the assumption that it 
would henceforth be necessary to receive the backing of Governor Price 
of Virginia before any Virginian could hope for a Federal appointment. 

Senator Glass, in his letter, asked if Federal appointments, for which 
Senate approval was necessary, would be subjected to the effective veto 
of the Governor of Virginia. 

To this I replied on March 18, explaining to the Senator the difference 
between the appointive power, which is in the President, and the power 
of confirmation, which is in tbe Senate. I pointed out to the Senator 
that time hallowed ccurtesy permits Senators and others to make recom- 
mendations for nomination, and, at the same time, that every President 
has sought information from any other scurce deemed advisable. 

On March 19 Senator Glass wrote me again, covering his construction 
of Article II of the Constitution, and asking me again as to the accuracy 
of the newspaper statement. He winds up by saying “the inference is, 
of course, that you approve the offensive publication which was the basis 
of my inquiry.’ 

I replied to this letter from the Senator on March 21 in a personal 
and friendly vein. I stated that I was glad that we seemed to agree 
in our construction of the Constitution. I told him that I was not in 
the habit of confirming or denying any newspaper article or editorial. 
Obviously if I were to begin that sort of thing I would have no spare 
time to attend to my executive duties. 

I told the Senator to go ahead as before and make recommendations ; 
that I would give such recommendations every consideration; but that I 
would, of course, reserve the right to get opinions from any other person 
I might select. I ended by asking the Senator to forget the newspaper 
article and wished him a good vacation and expressed the hope that he 
would come to see me on his return. 

Subsequent to this date I received a number of recommendations for 
the position of United States District Judge for the Western District of 
Virginia—among them recommendations in behalf of two gentlemen from 
Senator Glass. I am not certain whether these recommendations were at 
that time concurred in by the Junior Senator from Virginia, but this is 
possible. Other recommendations were received from citizens of Virginia 
to a total number, as I remember it, of five or six. 

The Attorney General was asked by me to report on these recommenda- 
tions, paying attention as usual to the qualifications of each person sug- 
gested. I might add that your name was on this list, but that at no 
time, to my knowledge, did you seek this office of Judge. 

The Attorney General and I held several conferences, with the result 
that we concluded that you were best fitted to fill the judgeship. 

As a result, I wrote on July 6 to both of the Virginia Senators stating 
that I had concluded to appoint you; that a number of gentlemen had 
= for the place, but that I believed you to be the best 

itted. 


The White House, Washington, Feb. 7, 1939. 
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The following day, July 7, I received a telegram from Senator Glass 
stating that he and his colleague would feel obliged to object to yor 
appointment as being personally objectionable to them, and that a letter 
would follow. A few days later I received a letter from the Senator stating 
that he could not conceive any fair reason why one of his candidates had 
not been appointed. 

It is worth noting that neither Senator on July 7 or 
any question as to your integrity or ability, and the 
that you were personally objectionable. 

In regard to the original newspaper article suggesting that Governor 
Price had been given the veto over Federal appointments, this and similar 
stories are, of course, not worth answering or bothering about, for the 
very simple reason that no person—no Governor, no Senator, no member 
of the Administration—has at any time had, or ever will have, any 
right of veto over presidential nominations. Every person with common 
sense knows this. 

Your appointment followed, you took the oath of office, and have been 
serving with great credit as District Judge since then. 

Your name was sent by me to the Senate in January, 
with many other recess appointments. 

We come now to the last chapter. Your nomination was referred to the 
Judiciary Committee of the Senate and by the Chairman of that com- 
mittee to a subcommittee of three. It appears from the record that both 
Senators from Virginia registered their objection with the subcommittee, 
saying “this nomination is utterly and personally offensive to the Virginia 
Senators whose suggestions were invited by the Department of Justice 
only to be ignored.” The subcommittee reported back the nomination to 
the full committee without recommendation, stating the raising of the 
matter of senatorial courtesy and saying that this matter had not been a 
direct issue since 1913. 

At a special meeting of the full Committee on the Judiciary, and before 
the committee went into executive session, attention was invited to the 
presence of the Governor of Virginia, to the presence of two former 
Governors of Virginia, and to the presence of the nominee and his counsel. 

After lengthy discussion the committee went into executive session, 
reopening the doors an hour later. 

The record shows that at this time the committee heard the Governor 
of Virginia in favor of the nominee and also former Governor E. Lee 
Trinkle and former Governor Westmoreland Davis; also, George M. Warren, 
Esq., counsel for nominee. Thereupon the committee, instead of hearing 
other witnesses in behalf of the nominee, many of whom were present, 
moved that a list of these further witnesses be incorporated in the record 
without hearing them. The committee alsc agreed to receive certain letters 
and editorials in behalf of the nominee, and, finally, a record of designa- 
tions you have received from former Governors of Virginia to sit in other 
judicial districts, this list including many designations of you made by 
former Governor Harry F. Byrd. 

That was followed by your own testimony. 

The privilege of making the closing and sole arguments against you 
was accorded to the two Senators from Virginia. 

Senator Glass stated that neither he nor his colleague had formally 
or definitely made any statement affecting your capabilities. 

He proceeded to review the newspaper reports of last March, stated 
that he had not communicated with the Governor to ascertain whether 
or not the latter had authorized the publication, and spoke of his letter 
to me. He went on to state that the President bad not answered his 
question up to this date, except by sending the nomination to the Senate, 

You will recognize from what I have written you that as far back as 
last March, in reply to Senator Glass’s letters, I told him categorically 
that I never answered auy questions relating to the credibility or other- 
wise of newspaper articles or editorials, and I asked him to forget the 
newspaper article altogether. Therefore, the statement of Senator Glass 
to the committee does not square with the facts. 

Continuing, the Senior Senator from Virginia referred to other news- 
paper articles which spoke of ‘‘rebukes” to the Senators. it is almost 
needless for me to suggest that neither you nor I pay any attention to 
such excuses. Finally, Senator Glass stated “as a matter of fact, the 
President of the United States did give to the Governor of Virginia the 
veto power over nominations made by the two Virginia United States 
Senators.” I am sorry, in view of my long personal friendship for the 
Senior Senator, that he had made any such statement, and I can only 
excuse it on the ground of anger or forgetfulness. 

At the end of his speech Senator Glass says: ‘“‘Mr. Cummings never 
had the slightest idea of giving consideration to the recommendations of 
the two Virginia Senators because the Governor of Virginia had been 
promised the right of veto on nominations that they made.’’ Neither of 
these statements is true. 

Senator Glass was followed by Senator Byrd, who stated that your 
nomination was personally offensive to both Senators, in fact, “personally 
obnoxious.”’ 

At the very close of the Judiciary Committee hearing Governor Price 
stated “Senator Glass has made a charge against me. He is entirely 
mistaken about it.”’ The Governor further stated that he was not 
involved in the newspaper story. 

The committee thereupon abruptly closed the hearing and went into 
executive session, with the result, as you know, that your nomination was 
reported adversely to the Senate. 

This brief history repeats several episodes in the history of the United 
States, which have occurred from time to time during the past 150 years. 
In other cases nominations by former Presidents of men of outstanding 
ability and character have been denied confirmation by the Senate, not 
on the plea that they were unfitted for office but on the sole ground 
that they were personally obnoxious to the Senator or Senators from the 
State from which they came. 

During this whole period Presidents have recognized that the constitu- 
tional procedure is for a President to receive advice, i.e., recommenda- 
tions from Senators. 

Presidents have also properly received advice, i.e., recommendations, 
from such other sources as they saw fit. 

Thereupon Presidents have decided on nominations in accordance with 
their best judgment—and in most cases baéing their judgment on the 
character and ability of the nominee. In many cases, of course, the 
recommendations of Senators have been followed, but in many other cases 
they have not been followed by Presidents in making the nominations. 

Thereupon, under the Constitution, the Senate as a whole—not the Sen- 
ators from one State—has the duty of either confirming or rejecting the 
nomination. 

It is, of course, clear that it was the intention of the Constitution of 
the United States to vest in the Senate as a whole the duty of rejecting 
or confirming solely on the ground of the fitness of the nominee. 

Had is been otherwise, had the Constitution intended to give the right 
of veto to a Senator or two Senators from the State of the nominee, it 
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would have said so. Or to put it another way, it would have vested 
the nominating pewer in the Senators from the State in which the vacancy 
existed. 

On somewhat rare occasions the Senate, relying on an unwritten rule 
of senatorial courtesy, has rejected nominees on the ground of their being 
personally obnoxious to their Senators, thus vesting in individual Senators 
what amounts in effect to the power of nomination. 

In the particular case of which you are the unfortunate and innocent 
victim, the Senators from Virginia have in effect said to the ‘President: 
“We have nominated to you two candidates acceptable to us; you are 
hereby directed to nominate one of our two candidates, and if you do 
not we will reject the nomination of anybody else selected by you, however 
fit he may be.” 

Perhaps, my dear Judge Roberts, the rejection of your nomination will 
have a good effect on the citizenship and the thinking of the whole 
Nation in that it will tend to create a greater interest in the Constitution 
of our country, a greater interest in its preservation in accordance with 
the intention of the gentlemen who wrote it. 

I am sorry, indeed, that you have been the victim. Against you not 
one syllable has been uttered in derogation of your character, or ability 
in the legal profession or your record on the Bench. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
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Honorable Floyd H. Roberts, 
Bristol, Va. 


Senator Glass, in his statement issued Feb. 8, said, in 
part: 

The only reason I think the President’s extraordinary letter to his 
rejected nominee for Judge of the Western District of Virginia deserves 
the slightest notice is the fact that some of the covert implications should 
be brushed away. 

The Senate itself is amply able to attend to his attack upon the time- 
honored custom of respecting the reasonable objections of its members to 
executive nominations intended to be offensive to them; but I think it 
pertinent to summarize the relative facts in order that the public may 
determine the exact truth of the matter at issue. 

We desired to present the name of former Governor George C. Peery, 
but I was told by the President he would not appoint a man over 60 
years of age. By the Attorney General I was urgently advised to name a 
man between 40 and 50 years of age, with prospect of long service. In- 
cidentally, this only piece of advice by the Department of Justice was 
totally disregarded in the nomination made by the President. 

The Senators prevailed on Judge A. G. Buchanan, 48 years old, of the 
Virginia Circuit Court, to permit the use of his name and also on Frank 
Tavenner, 43 years old, an Assistant United States District Attorney, 
saying that either would be acceptable to the Virginia Senators. 

Can any human being conjecture why one or the other of these men 
was not appointed, except that the Governor of Virginia in conjunction 
with the only hostile Congressman of the six whose districts are em- 
braced in the western judicial district were promised the appointment 
regardless of the Senators and with the ill-disguised purpose to discredit 
them? ‘ 

The most extraordinary statement in the President’s lament to his 
rejected nominee is contained in the 45th of his 46 paragraphs. He 
states that the Senators from Virginia have in effect said to the Presi- 
dent : 


“*We have nominated to you two candidates acceptable to us; you are hereby 
directed to nominate one of our two candidates, if you do not we will reject the 
nomination of anybody else selected by you, however fit he may be.’’ 


Of course everybody knows that this implication has not the shadow of 
fact to support it. The Virginia Senators neither said nor intimated any- 
thing of the kind and in making such a statement the President must have 
been actuated by a castly greater measure or anger than he was pleased 
to ascribe to me. 

As the record shows, his Department of Justice asked the two Virginia 
Senators for a recommendation. For years this courtesy has prevailed and 
a reading of the debafes shows that the writers of the Constitution intended 
it to be perpetual. 

Complying with the request, the Virginia Senators named two men 
against whose eminent capabilities and character no man dared utter a 
word. The President not only ignored the recommendations of these men, 
but did not extend to the two Virginia Senators the common courtesy of 
discussing with them the appointment of a Federal judge in their State. 

We were prepared to accept any capable man who was not deliberately 
intended to be offensive to us by himself completely ignoring us and 
willingly making himself the beneficiary of an attempt to dishonor us in 
our State and among our colleagues. The Virginia Senators are still per- 
fectly willing to accept any capable nominee of the President who is not 
willing to concede to the Governor of Virginia or a bitterly hostile Con- 
gressman the right to veto the suggestions by the Senators of men of the 
highest character and capability. 

This is no fight for patronage. 
patronage. i 

I do not recall that I ever met Judge Buchanan. I do not know nor 
have I ever inquired whether or not he approved my course in the 
Senate. ‘ I inferred his appointment would not get either Senator a vote 
he would not receive anyhow, because I knew Buchanan has too much 
character and too great a sense of propriety to be a judicial “‘sniper’’ or 
to permit politics of any description to enter his court. 

I was looking for a judge, not for a job. I was not seeking a man 
under my political patronage nor one under the patronage of any poli- 
tician. Buchanan would have been an ornament to the Federal bench as 
he has been to that of the State; and it is to be deplored from every 
point of view that he should have been rejected by the appointive power 
merely through a desire to “‘purge’”’ the junior Senator next year and the 
senior Senator of Virginia later, should I live longer than the intriguers 


hope. 


I do not care a tinker’s dam for 


i 


President Roosevelt, in Special Message to Congress, 
Asks $150,000,000 Additional Special Relief Appro- 
priation—Says $725,000,000 Already Allotted by 
Congress Until June 30 Is Insufficient—Sees 
Hardship Unless Amount Is Increased 

President Roosevelt on Feb. 7 sent a special message to 

Congress, asking an immediate appropriation of $150,000,000 

to supplement the sum of $725,000,000 provided for in the 

emergency relief legislation passed by Congress last week (and 
signed by the President Feb. 4) for use of the Works Progress 
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Administration during the fiscal year ending June 30, next. 
In revealing on Feb. 7 the signing on Feb. 4 of the $725,000,- 
000 appropriation measure, the President said he wouldjnot 
have done so had it not included a provision that no more than 
5% of WPA employees be dismissed prior to April 1. 

Final Congressional action on the $725,000,000 appropria- 
tion was noted in these columns Feb. 4 (page 661), wherein 
it was indicated that the appropriation was less by $150,000,- 
000 than the amount ($875,000,000) asked for by the Presi- 
—_ for emergency relief in his special message to Congress 
on Jan. 5. 

The President in his special message Feb. 7, recommending 
immediate consideration by Congress of legislation carrying 
provision for an additional sum of $150,000,000, states that 
on a program of gradual reduction in relief rolls, which he 
says would be brought about through the cut in the appro- 
priation, from 1,500,000 to 2,000,000 persons would be 
thrown out of WPA employment, or, with the addition of 
those dependent on them, “from 6,000,000 to 8,000,000 
me pre would no longer receive Federal Government 
aid.” 

The President maintains “that the rolls of the WPA 
should be held at the present figure of 3,000,000 through the 
winter months of February and March, to prevent undue 
suffering and to care in part for those persons who have been 
certified as in need but have not been given employment.” 
The President goes on to say: 

That the funds which have been provided by the Congress, if not supple- 
mented, will require a very drastic reduction in the WPA rolls commencing 
April 1, 1939, which would result in removing people from the work program 
in numbers far beyond those that could be absorbed by industry with any 
conceivable degree of recovery. Widespread want or distress would 
inevitably follow. 


The President’s message follows: 


To the Congress of the U nited States: 

On Saturday, Feb. 4, I approved House Joint Resolution No. 83, which 
appropriates $725,000,000 to continue the operations of the WPA for the 
remaining five months of the current fiscal year. 

I would have withheld my approval of this legislation on the ground of 
its inadequacy to meet human need and I would have immediately asked 
for a larger sum if it had not been for the provision that there shall not be a 
reduction of more than 5% of the number of employees on Works Progress 
projects prior to April 1, 1939. 

This proviso leads to the conclusion that the Congress stands ready 
during the balance of February and the month of March to reconsider 
actual needs in time to increase before April 1 the appropriation for the last 
three months of the fiscal year. 

In my message to the Congress on Jan. 5, 1939, I recommended a supple- 
mentary appropriation of $875,000,000. ‘This was based on a program to 
give employment to 3,000,000 workers during February and March and to 
reduce this employment to an average of 2,700,000 workers in June. This 
estimated reduction of 300,000 workers by June took full cognizance of 
the economic recovery which might reasonably be anticipated. 

Because it has been necessary during the first week of February to utilize 
all working capital and payroll reserves normally maintained to protect the 
funds of the United States against over-obligation, it will also be necessary 
immediately to reestablish these reserves from the supplementary appro- 
priation. 

The net amount available to finance the WPA from. Feb. 1 to June 30 is 
therefore $725,000,000. 

In discussing the employment that can be provided for five months with 
$725,000,000, first consideration is given to the winter months of February 
and March. The Joint Resolution requires that reduction in employment 
in those months shall not exceed 5% , which reduction, if carried out, would 
mean the discharge of 150,000 employees. 

However, I call your attention to the fact that the rolls have already been 
reduced by 350,000 since the last week of last October. As no new assign- 
ments have been made during this period, there has been a large accumula- 
tion of able-bodied people certified to us as in need of relief—people, how- 
ever, have not been able to secure places on the work program. 

The need of these people is so apparent and so deserving that the rolls, 
in human decency, ought not to be reduced during February and March by 
even 5%. After conferences with the WPA it has been determined for the 
above reason to hold the rolls at the present figure of 3,000,C00 persons dur- 
ing these two months. 

To employ these 3,000,000 people at the prevailing average monthly cost 
of $61.00 will require an expenditure of $366,000,000. 

This will leave $359,000.000 for the months of April, May and June. 

Under the terms of the Joint Resolution this sum must be apportioned 
over the entire period to June 30. The Administrator will have at his dis- 
posal an average of approximately $120,000,000 per month for these three 
months—providing an average employment of slightly less than 2,000,000 
persons. 

Two alternatives under the Joint Resolution are open to the Adminis- 
trator. The first is to reduce the rolls abruptly by 1,000,000 persons on the 
first of April and provide an average employment of 2,000,000 persons dur- 
ing the ensuing three months: This would result in throwing this very 
large number of persons out of employment suddenly. Such a number 
cannot possibly be absorbed by private industry in time to prevent extreme 
distress. e 

And I call your attention to the fact that on the average every person 
discharged from the rolls has dependent on him or her three other persons. 
In other words, the greater part of 4,000,000 Americans will be stranded. 

The second alternative is to commence a week-by-week reduction on 
April 1 and to carry this reduction through to June30. Even on theassump- 
tion that all reserves which under proper governmental procedure should 
be maintained were completely expended by June 30, such reduction would 
require that employment by the end of June will be reduced to a figure well 
below 1,500,000 persons. 

In other words, the program of present employment would be slashed 
considerably more than one-half within a period of three months. 

If, however, proper reserves were maintained at the end of the fiscal year, 
employment at the end of June would drop still further—to a figure of only 
slightly more than 1,000,000 persons. 

Therefore, on a program of gradual reduction from 1,500,000 to 2,000,000 
persons would be thrown out of WPA employment—or, with the addition 
of those dependent on them, from 6,000,000 to 8,000,000 Americans would 
no longer receive Federal Government aid. 

I ask that the Congress commence immediate consideration of these sim- 
ple and alarming facts. The operations of the WPA are of such magnitude 
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that if a reduction such as I have above described has to be carried out, 
orderly and efficient planning requires that this be known definitely by the 
first week in March. It is equally important that the executive branch 
of the Government be informed at the earliest possible moment what addi- 
tional funds, if any, will be available on and after April 1. 

1 invite the attention of the Congress to the fact that my recommendation 
for the larger amount was made to the Congress on Jan. 5 and the Joint 
Resolution providing for a much reduced appropriation was presented for 
my consideration more than four weeks later. 

In view of the foregoing considerations, I report to the Congress that in 
my opinion an emergency now exists, and that the facts constituting such 
emergency are as follows: 

(a) That the rolls of the Works Progress Administration should be held 
at the present figure of 3,000,000 through the winter months of February 
and March to prevent undue suffering and to care in part for those persons 
who have been certified as in need, but have not been given employment. 

(b) That the funds which have been provided by the Congress, if not 
a. will require a very drastic reduction in the Works Progress 
Administration rolls commencing April 1, 1939, which would result in re- 
more Posese from the work program in numbers far beyond those that 
could absorbed by industry with any conceivable degree of recovery. 
Widespread want or distress would inevitably follow. 

(c) That the need for orderly planning of the Works Progress Adminis- 
tration program requires that the Administrator should know by the early 
part of March what funds wil! be at his disposal after April 1, and that, due 
to the time required for Congressional action, this can be brought about 
only by my reporting to the Congress on the situation at this time. 

I therefore recommend to the Congress immediate consideration of legis- 
lation providing an additional sum of $150,000,000 for the WPA to be avail- 
able in the balance of the current fiscal year. 

FRANKLIN D. ROOSEVELT. 


The White House, Feb. 7, 1939. 
—— ~— - 


Text of Resolution Enacted Into Law Providing Ap- 
propriation of $725,000,000 for Emergency Relief 
President Roosevelt signed on Feb. 4 the resolution passed 

by Congress last week providing for an appropriation of 

$725,000,000 for work relief and relief for the fiscal year 
ending June 30, 1939. The final action of Congress on the 

anaes was noted in our issue of a week ago, page 661. 

The text of the resolution as enacted into law Sollee: 


[H. J. Res, 83) 


JOINT RESOLUTION 


Making an additional appropriation for work relief and relief for the fiscal 
year ending June 30, 1939. 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That in order to continue to provide 
work relief on useful public projects, and relief, as authorized in the Emer- 
gency Relief Appropriation Act of 1938, and subject to all of the provisions 
of such Act, there is hereby appropriated to the Works Progress Administra- 
tion, out of any money in the Treasury not otherwise appropriated, the sum 
of $725,000,000, which amount shall be added to the $1,425,000,000 ap- 
propriated to that Administration in section 1, subsection 1, of such Em- 
ergency Relief Appropriation Act of 1938 and shall proportionately increase 
the amounts specified in limitations (1), (2) and (3), of (d) of subsection (1) 
of section 1 of such Act: Provided, That the provisions of section 2 of such 
Act prescribing February 28, 1939, as the end of the period over which the 
funds appropriated to the Works Progress Administration shall be appor- 
tioned and distributed are hereby amended so as to prescribe June 30, 1939 
as the end of such period: Provided further, That notwithstanding any other 
provision of law, the Works Progress Administravor is authorized, from time 
to time, out of the funds appropriated in this joint resolution, to use such 
amount or amounts not to exceed in the aggregate $15,000,000 as may 
be determined by the Administrator to be necessary, for the purpose of 
providing direct relief for needy persons: Provided further, That notwith- 
standing any of the provisions of section 2 of the Emergency Relief Ap- 
propriation Act of 1938, the amount herein appropriated shall be so ap- 
portioned by the Works Progress Administration as to cover the entire 
period from the date of the approval of this Act until June 30, 1939: Provided 
further, That prior to April 1 there shall be no administrative reduction of 
more than 5 per centum in the number of employees upon Works Progress 
projects and that the funds available for the remainder of the fiscal year shall 
be apportioned in the discretion of the Administrator: Provided further, 
That should there arise an emergency which in the opinion of the President 
would require the submission of an estimate for an additional appropriation, 
the President in submitting such estimate shall submit a statement as to the 
facts constituting such emergency: Provided further, That the Administrator 
shall immediately cause to be made an investigation of the rolls of relief 
employees on work projects and eliminate from such rolls those not in actual 
need: Prorided further, That the limitation of $60,000,000 in section 3 of 
such Act, on the amount that may be allocated to other Federal depart- 
ments, establishments, and agencies is hereby increased to $88,000,000: 
Provided further, That the words ‘“‘and prior to February 28, 1939,” are 
hereby deleted from section 23 of such Act: Provided further, That the pro- 
visions of Executive Order Numbered 7916, dated June 24, 1938, shall 
not apply to positions the compensation of which is payable from ap- 
propriations contained in the Emergency Relief Appropriation Act of 1938 
or from the amount appropriated in this joint resolution, and such ap- 
propriations shall not be available for the compensation of the incumbent 
of any position placed in the competitive classified civil service of the 
United States after January 10, 1939: Provided further, That no requirement 
of eligibility for employment under such Emergency Relief Appropriation 
Act of 1938, as amended, shall be effective which prohibits the employment 
of persons 65 years of age or over or women with dependent children: 
Provided further, That no funds appropriated in the Emergency Relief 
Appropriation Act of 1938 or herein appropriated shall be used by any 
Federal agency, to establish mills or factories which would manufacture 
for sale articles or materials in competition with existing industries. 

Sec. 2. Section 11 of the Emergency Relief Appropriation Act of 1938 
is hereby amended to read as follows: 

“Sec. 11. No alien shall be given employment or continued in employ- 
ment on any B ty prosecu under the appropriations contained in the 
} mers ay! ef Appropriation Act of 1938 or this t resolution: 
Pr , That no part of the money herein appropriated ll be available 
to pay any person thirty days after the aperore: of this joint resolution 
who does not make affidavit as to United States citizenship, such affidavit 
to be considered prima facie evidence of such citizenship: further, 
That preference in employment on such cyeets shall be given in the fol- 
lowing order: (1) Veterans of the Worl ar and the be ey Rog ee] 
War and veterans of any campaign or expedition jd ich the United 

administered 


State has been ed (as determined on the basis of the laws 
~ the Veterans’ Administration) who are in need and are American citizens; 
) other American citizens, Indians and other persons owing allegiance to 


& United States who are in need.’ 
Sec. 3(a). It shall be unlawful for any person, directly or indirectly, 
to promise any employment, position, work, compensation, or other benefit. 
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provided for or made possible by the Emergency Relief Appropriation Act 
of 1938 or this joint resolution, or any other Act of the Congress, to any 
person as consideration, favor, or reward for any political activity or for the 
support of or opposition to any candidate or any political party in any 
election. 

(b) It shall be unlawful for any person to deprive, attempt to deprive, 
or threaten to deprive, by any means, any person of any employment 
position, work, compensation, or other benefit, provided for or made pos- 
sible by ‘the Emergency Relief Appropriation Act of 1938 or this joint 
resolution, on account of race, creed, color, or any political activity , support 
of, or opposition to any candidate or any political party in any election. 

(c) Any person who knowingly violates any provision of this section shall 
be guilty of a felony and, upon conviction, shall be fined not more than 
$1,000 or imprisonment for not more than one year, or both. The pro- 
visions of this section shall be in addition to, not in substitution for, any 
other sections of existing law, or of this joint resolution 

Sec. 4. (a) It shall be unlawful for any person employed in any adminis- 
trative or supervisory capacity by any agency of the Federa] Government, 
whose compensation or any part thereof is paid from funds authorized or 
appropriated by the Emergency Relief Appropriation Act of 1938 or this 
joint resolution, to use his official authority or inflence for the purpose 
of interfering with an election or affecting the results thereof. While 
such persons shall retain the right to vote as they please and to express 
privateiy their opinions on ai] political subjects, they shall take no active 
part in political management or in political campaigns. 

(b) Any person violating the provisions of this section shall be immediately 
removed from the position or office held by him, and thereafter no part of 
the funds appropriated by the Emergency Relief Appropriation Act of 1938 
or this joint resolution shall be used to pay the compensation of such person. 
The provisions of this section shall be in addition to, not in substitution for, 
any other sections of existing law, or of this joint resolution. 

Sec. 5. (a) It shall be unlawful for any person knowingly to solicit, or 
knowingly be in any manner concerned in soliciting, any assessment, sub- 
scription, or contribution for the campaign expenses of any invidual or 
political party from any person entitled to or receiving compensation or 
employment provided for by the Emergency Relief Appropriation Act of 
1938 or this joint resolution. 

(b) Any person who knowingly violates any provision of this section shal 
be guilty of a felony and, upon conviction, shall be fined not more than 
$1,000 or imprisoned for not more than one year, or both. The provisions 
of this section shall be in addition to, not in substitution for, any other 
sections of existing law, or of this joint resolution. 

Sec. 6. Section 21 of the Emergency Relief Appropriation Act of 1938 is 
hereby amended by striking out the word ‘‘projects,’’. 

Sec. 7. No person in need who refuses a bona fide offer of private em- 
ployment under reasonable working conditions which pays the prevailing 
wage for such work in the community where he resides and who is capable 
of performing such work shall be employed or retained in employment on 
work projects under ,the funds appropriated in the Emergency Relief Ap- 
propriation Act of 1938 or this joint resolution for the period such private 
employment would be available: Provided, That any person who takes such 
private employment shall at the expiration thereof be entitled to immediate 
resumption of his previous employment status with the Works Progress 
Administration if he is still in need and if he has lost the private employ- 
ment through no fault of his own. 

Sec. 8. None of the funds appropriated by the Emergency Relief Ap- 
propriation Act of 1938 or by this joint resolution shall be used for the manu- 
facture, purchase, or construction of any naval vessel, any armament, 
munitions, or implement of war, for military or naval forces, and no funds 
herein appropriated or authorized shall be diverted or allocated to any 
other department or bureau for such purpose. 

Approved, February 4, 1939. 


It may be noted here that the summary of the provisions 
of the new legislation given in these columns last week was 
from a Washington dispatch Feb. 2 to the New York 


“Herald Tribune.’ 
a 


House Passes Bill Imposing Reciprocal Taxation on 
Salaries of Federal and State Employees—Before 
Senate Committee Mayor La Guardia of New York 
Opposes Bill to Subject State and Municipal 
Securities to Taxation 

The House of Representatives passed on Feb. 9 the 

Doughton bill proposing reciprocal taxation of salaries of 


Federal and municipal employees. 

Noting that on Feb. 7 two of President Roosevelt’s three 
major tax proposals received the approval of the House Ways 
and Means Committee. Associated Press advices from 


Washington that day added: 
It [the Committee] voted 18 to 4 tosubject salaries of State and municipa! 
employees to Federal income taxes and to permit the State to tax earnings 


of Federal workers. 
It voted, too, to forbid retroactive taxation of certain State employees 


from whom the Treasury said it wouid have to collect back taxes and penal- 
ties because of recent Supreme Court decisions—unless Congress acted by 
March 15. 

It was also indicated in the same advices that the Com- 
mittee deferred until later in the sesson a decision on the 
President’s recommendation for reciprocal taxation of in- 
terest on Federal, State and municipal securities. On the 
same day (Feb. 7) at a hearing before a special Senate Com- 
mittee Mayor Fiorello La Guardia of New York expressed 
opposition to taxation of State and municipal securities. 
President Roosevelt’s message to Congress on Jan. 19 
urging early action on legislation to end tax exemption of 
Government securities and salaries was given in our issue of 
Jan. 21, page 368. Regarding the action of the House in 
passing on Feb. 9 by a vote of 269 to 103, the bill for the 
taxation of salaries of Government brokers, advices from 
Washington on that date to the New York “Journal of Com- 
merece’”’ stated: 

This action followed several unsuccessful attempts on the part of Re- 
publican members to kill the measure by striking out its enacting clause 
and to return the bill to the Ways and Means Committee for further con- 
sideration. Thefirst motion was defeated by a vote voice, while the motion 
to recommit was rejected 263 to 118. 
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Measure Now Goes to Senate 

As the measure goes to the Senate for concurrent approval it amends 
the present Revenue Act by expressly providing that there shall be included 
jn gross income for the purpose of Federal income taxes, any salaries, wages 
or compensation for personal services as an officer or employee of any State, 
county or municipality. 

A further provision of the bill states that the United States expressly 
consents to reciprocal taxation of compensation paid to Federal employees 
by the Federal Government, by “any duly constituted taxing authority 
having jurisdiction to tax such compensation.” 

The bill as passed by the House prohobits taxation of any salary of 
State, municipal or Federal employees which was received prior to Jan. 1, 
1938. This provision was included in the measure to nuliify the recent 
decision of the Supreme Court in the New York Port Authority case. 


Mayor La Guardia of New York is said to have declared 
before the special Senate Committee on Feb. 7 that if the 
Federal Government wants to be “helpful’’ about taxation 
it should forget President Roosevelt’s request that income 
from State and municipal securities be subjected to levies and 
‘start to work immediately” on a plan to pool all activities 
of the tax collection agencies now in operation. The Wash- 
ington ‘“‘Post’’ of Feb. 8 in reporting this added in part: 


Taz Held Insufficient 


In addition to one tax collection agency, provided with a ‘“‘method for 
proportionate refund,’’ Mayor La Guardia proposed a Federal tax on 
interest above 2% received from State and municipal bonds, the money 
thus collectea to be retuned to the issuing source. 

He said the proposal to tax State and municipal bonds “would not 
produce the revenue anticipated and it would work a great damage on 
municipalities."" He declared that it ‘‘would simply add another tax 
without helping the economic situation a whit.” 

“If the plan is to tax only new issues, no one would buy them; and if 
it would include refundings as new issues, State and municipalities would 
find themselves in a terrible plight.’’ : 

He expressed doubt that New York could go ahead with a proposed bond 
issue of $300,000,000 if the plan were approved. 


Says U. S. Would Profit 


A report presented by Dr. Hariey L. Lutz, public finance Professor at 
Princeton University, at the request of Morris 8S. Tremaine, New York 
State Comptroller, saia the States would lose $96,000,000 a year by elimina- 
tion of the present tax exemptions. 

Dr. Lutz said the States would receive only $17,000,000 additional each 
year if allowed to tax Federal securities and that Federai taxation of State 
securities would cost them a munimum of $113 ,000,000. 

His report saia the Federal Government would gain $204,000,000 a 
year in revenue, if it could tax both State and Federal securities, but, it 
was addea, would lose $187,000,000 in added interest costs—ieaving only 
$17,000,000 as the “‘profit.”’ 

“Very few people invest in Government bonds to escape taxation. The 
Government could not expect to gain anything except from persons with 
incomes above $60,000, according to my study.’ 


From its Washington Bureau Feb. 7 the New York 
‘Journal of Commerce” had the following to say in part: 


John 8S. Linen, Vice-President of the Investment Bankers’ Association of 
America, told the committee that the argument had been advanced by va- 
rious proponents of the plan that the effect of tax-exempt securities 1s to 
discourage in a serious way investment of capital in enterprises involving 
risk and that because of the growing “‘institutionalization’’ of investment, 
it is more important that investment by individuals be directed to the 
enterprise capital market to make possible full employment of labor and 
increase the level of national well being. 

“There is a choice,’” Mr. Linen stated, ‘‘between a type of investment 
that may enjoy tax exempt benefits and a high degree of security as compared 
with one that involves a substantial risk ot capital with corresponding profit 
possibilities .’’ 

Speaking for 171 North Carolina cities and towns, Patrick Healy, Jr., 
executive secretary of the North Carolina League of Municipalities, sum- 
marized the position of the league as follows: 


Objections Are Listed 


1. That the increased interest rate which would result from a Federal 
tax on State and municipal securities would add an extra burden upon 
local governments and taxpayers which will not be offset by reciprocal 
taxation by the States of Federal securities. 

2. That a departure from the doctrine of immunity of taxation will 
result in the raising of many problems of inter-Government taxations; 

3. That if State and local Government securities are to be taxed by 
the Federal Government, the States’ consent should first be obtained 
through a constitutional amendment permitting —— taxation of 
Federal securities by the States and including an absolute prohibition 
against any Federal taxation of the revenues of States and municipalities 
or their agencies; and 

4. That the conflicting taxation and changing relationships between the 
Federal, State and local governments should be thoroughly studied by a 
group or committee representing all interested parties. t 

On behalf of 258 municipalities of California, F. Burt Fernhoff, city at- 
torney of Oakland, submitted that “the proposal to tax our obligations 
is a grave threat to our Government. If there is any purpose to tax us, we 
submit that consent of the States should be sought by a Constitutional 
amendment. Let the country have the benefit of the debate which such 
a proposal will cause. We believe that the intrinsic economic weaknesses 
of the proposal will, on such debate, terminate the issue for all time.” 


Under a Washington date of Feb. 8 the “Journal of Com- 
merce’ advices said: 

Walter R. Darby, Commissioner of local government of the State of 
New Jersey, speaking for Governor Harry Moore, outlined objections of 
that State to the proposed legislation, stating that a federal tax on the 
income of State and municipal bonds of New Jersey would be unjust because 
the State has no State income tax and any “reciprocal power of taxation 
would be of no efféct.”” 

We likewise quote the following from Feb. 9 advices 
(Washington) to the same paper: 

The special Senate committee on taxation of Government securities 
ana salaries today heard the last of nearly a score of witnesses representing 
State and municipal governments in opposition to the President's proposal 


for such taxation. 

The question of whether a constitutional amendment is necessary to 
aboush tax exemption on Government securities and salaries will be in- 
vestigated tomorrow, when legal experts wil! testify. In a special message 
to Congress the President expressed belief an amendment would not be 


necessary. 
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Hearings End Next Week 
Hearings will be concluded next week, said Chairman Fred H. Brown 
(Dem., Mich.) after Federal Government economists have been given a 
chance to refute testimony against the law. 
i 


$100,000 to Committee Investigating 
Un-American Activities 


The House of Representatives on Feb. 9 voted to give the 
Committee investigating un-American activities $100,000 
to continue its inquiry for another year. The resolution pro- 
viding the fund was adopted by a voice vote of the jaepabers 
of the House. A resolution re-establishing the Committes 
until Jan. 3, 1940 was approved on Feb. 3, as was noted in 
these columns Feb. 4, page 661. Regarding the approval of 
funds, Associated Press Washington advices of Feb. 9 said. 

Representative Warren, Democrat of North Carolina, Chairman of the 
Accounts Committee, presented the resolution to the House asserting that 
although he personally favored a smaller fund, ‘‘we gave them $100,000 so 
there would be no future alibi.” 

Representative Dies, Democrat of Texas, Chairman of the Investigating 
Committee, replying to criticism of the methods used in conducting the 
inquiry, had contended that the Committee had been hampered by lack of 
sufficient funds. 

When the Committee was created at the last session of Congress, the 
House gave it $25,000. 


House Votes 


— <a 


House Passes Resolution Recreating Committee Au- 
thorized to Consider Legislation Effecting Reor- 
ganization of Government Bureaus 


Approval was given by the House on Feb. 1 to a resolution 
recreating the committee created in the last Congress which 
would bring about the reorganization of agencies of the 
Federal Government. The resolution, an Administration 
measure, was passed by the Senate on March 28, 1938, but 
on April 9 last year was recommitted by the House to the 
House Select Committee on Government Organization and 
on May 31 it was indicated that all attempts to revive the 
bill had been abandoned for that session. Under date of 
Jan. 31 United Press accounts from Washington said: 

The reorganization issue figured in two House developments. The Rules 
Committee reported favorably a resolution by Representative John Coch- 
ran (Dem., Mo.) reconstituting the committee charged with reporting the 
legislation. . . . Representative Lindsay Warren (Dem., N. C.), a New 
Dealer and friend of Mr. Roosevelt, said he had drafted a compromise bill, 
but declined to reveal its contents. 

“I believe that I’ve drawn a bill that can and will become a common 
ground for Democrats and Republicans,’’ he said. 

Recent callers at the White House report that Mr. Roosevelt is insisting 
that a reorganization bill be enacted at this session. as 

Democratic leaders of both chambers are determined not to make the 
same mistakes as that made last session . . . The House passed a series 
of reorganization bills pointing toward the Chief Executive's objectives. 
Senate chieftains insisted on an omnibus measure. 

The bill got through the Senate and a deluge of protesting telegrams hit 
the offices of Congressmen. The chief complaint was that it virtually 
scuttled the Comptroller General's office and in other ways gave the Chief 
Executive dictatorial powers. Former Representative John J. O’Connor 
(Dem., N. Y.), then head of the powerful Rules Committee, led the fight 
on the bill. Despite all pressure exerted by the Administration, the bill 
was recommitted. 

Representative Cochran said no attempt would be made to re-enact an 
omnibus bill. He appeared confident that a program satisfactory to the 
President will be anacted soon. 


The House this month (Feb. 1) by a vote of 153 to 102 
passed the resolution with an amendment, correcting a 
typographical error. From a Washington dispatch Feb. 1 
to the New York ‘“‘Herald Tribune”’ we take the following: 


The only vote was a standing affair, showing a strict party-line division, 
which Speaker William B. Bankhead counted 153 to 102 in favor of the 
Democrats. 

Sponsors of the resolution, Representative John J. Cochran, Democrat 
of Missouri, who was Chairman of the reorganization committee in the last 
Congress, and Representative Lindsay Warren, Democrat, of North Caro- 
lina, provoked the debate when they intimated that some kind or reorgani- 
zation bill might be ready. 

‘Does that mean that the committee has made up its mind?’’ asked 
Representative James W. Wadsworth, Republican, of New York, re- 
minding the House that the special reorganization committee held no 
public hearings last year except behind closed doors. Representative John 
Taber, Republican, of New York, who was a member of the previous group, 
insisted that no hearings at all were held. 

Representative Hamilton Fish, Republican, of New York, said, “‘If the 
Committee proposes to give the President more power than he already 
has, I, for one, will oppose the legislation. We should take back some of 
the power the President now has, instead’’. 


i, 
> 





House Passes Bill Providing for Codification of Internal 
Revenue Laws 

By a vote of 350 to 16, the House passed on Jan. 25 a bill 
providing for the codification of internal revenue laws. 
Representative Doughton explained during the House debate 
on the bill on Jan. 25 that the measure would “enact into 
absolute law an internal revenue code which would contain 
in one volume all existing laws dealing exclusively with 
internal revenue matters.” ‘“‘At present,” he added, “the 
internal revenue laws are scattered throughout 35 volumes 
of the statutes at large.” “The revenue laws,” he further 
said, “are contained in these 35 different volumes.” ‘The 
bill,” it was noted by Representative Doughton, “has the 
unanimous a of the Committee on Ways and Means.” 

During the discussion of the bill in the House Jan. 25, 
it was noted by Representative McCormack that the last 
time codification was made of the internal revenue laws was 
in 1874. In advices Jan. 25 from Washington to the New 
York “Journal of Commerce,” it was stated: 
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It was explained to the House that the code contains all the law of a 
general and permanent character relating exclusively to internal revenue 
in force on Jan. 2, 1939. In addition, it contains the internal revenue 
law relating to temporary taxes. 

[3 The following was noted in connection with the general character of the 
code: 

1 It makes no changes in existing law. 

2. It makes liberal] use of catchwords, headlines, different types, inden- 
tations, and other typographical improvements. 

3. By a system of cross-references, it correlates not only its own provi- 
sions but also provisions of the United States code not relating exclusively 
to internal revenue. 

(54. To obviate confusion with the law itself, cross-references are in type 


different from that containing the law. 
45. It is arranged with a view of giving prominence to matters which 
concern ordinary transactions of ordinary classes of taxpayers. 


From a Washington account Jan. 25 to the New York 
“Times” we quote: 

Mr. Doughton and other members of the committee admitted they had 
not read the volume and that it had been merely approved by the com- 
mittee. The work on it was done by the Joint Committee on Internal 
Revenue Taxation, he said, and 25 or 30 attorneys of the Justice and Treas- 
ury Department spent all last summer going over the codification to see 


that there were no errors in it. 
All in all, said Representative McCormack of Massachusetts, the work 


might contain a few minor errors, but it was a ‘‘good thing for business to 
have the internal revenue laws in one volume.”’ 
Unlike all other House bills, the measure was not printed for general dis- 
tribution. Only 100 copies were available for the actual! use of members. 
———<————— 


Defense Program Expedited in House—$367,000,000 
Bill Reported by Military Affairs Committee 

Acting to speed up passage of the Administration’s de- 
fense program, the House Military Affairs Committee on 
Feb. 7 favorably reported a bill for $367,000,000 additions 
and improvements to the army and air corps. The com- 
mittee approved a proposal for immediate construction of 
5,500 airplanes, and predicted that a bi!’ to carry out the 
army phases of the $500,000,000 defense program would 
be passed by the House before the end of this week. Hear- 
ings on the naval phase of the defense program were reported 
in the ‘“‘Chronicle”’ of Feb. 4, page 663. Chairman Andrew 
J. May of the House Military Affairs Committee said on 
Feb. 6 that his committee was considering “‘staggering”’ the 
air force expansion program over a number of years to 
prevent the army’s accumulating ‘‘a surplus of obsolete 
planes.’’ Associated Press Washington advices of Feb. 6 


quoted Mr. May as follows: 

He said it had been suggested that the Army be limited for the 1940 
fiscal year to acquisition of the 1,880 Additional planes which already 
have been authorized and then restricted to buying 500 planes annually 
over a four-year period. 

Such a plan, he said, ultimately would give the Army a total of about 
6,000 planes and would prolong their usefulness. All restrictions on plane 
procurement could be removed at the discretion of the President in event 
war seemed likely, he added. 

The chairman said the committee hoped to complete action Tuesday 
on a general bill to authorize the air corps expansion to give the Army 
additional ‘‘critical’’ equipment such as anti-aircraft equipment, gas masks 
and munitions for which the President asked that $110,000,000 be provided. 
The bill may be taken up in the House Thursday. 

Carl Vinson, Democrat of Georgia, Chairman of the House Naval 
Committee, said legislation would be presented to authorize most.of the 
Navy's $65,000,000 air base program as soon as the House disposes of the 
Army improvement program. His committee has just finished two weeks 
of hearings on the bill and has arranged to hear opposition witnesses, 
beginning Tuesday. 

Much of the debate on the subject has centered on the proposal to 
spend $5,000.000 on harbor improvements at the Pacific island of Guam 
—less than 1,500 miles from Tokio. The project has been criticized as 
the initial step toward fortification of the island, but naval officials insisted 
it was purely a peace-time harbor improvement. 


In connection with progress of the defense program, the 
Washington ‘‘Post” of Feb. 7 said: 

The President yesterday asked Congress for a supplemental $6,723,000 
appropriation for the National Advisory Committee for Aeronautics, of 
which $4,000,000 would be for construction of an aeronautical research 
center at the Army Air Station at Sunnyvale, Calif. 


$10,000,000 Contracts LU rged 

Acting Budget Director Bell said in an accompanying letter that space 
is lacking at Langley Field, Va., for expansion of committee activities 
and that it had been decided that the California site was the best available. 
Fifty acres of the present Army base would be allocated to the NACA 
under the plan, it was said. 

In his request the President also proposed that the committee be author- 
ized to enter into contracts up to $10,000,000. 

Earlier in the day the House Appropriations Committee reported out 
the independent offices supply bill, carrying $2,180,000 for the NACA, 
or $480,000 more than this year. The bill also recommended $21,218,000 
for the Civil Aeronautics Authority or $6,510,000 more than at present. 


Se 





New Relief Measures in Congress—Woodrum Bill 
Offered in House Would Abolish WPA and Make 
Relief a State Matter Through Unemployment 
Relief Administration—Byrnes Bill in Senate 
Would Lodge Relief Activities in Public Works 
Department 

On Feb. 6 Representative Woodrum (Dem.) of Virginia 
introduced in the House a bill to reduce relief spending by 

50%, abolish Works Progress Administration, return admin- 

istration of relief to the States and im heavy penalties 

for mixing politics and relief. Regarding the bill, United 

Press aceéunts from Washington Feb. 6, from which the 

foregoing is quoted, said: 

The measure would apply to the fiscal year 1940. It calls for $1,120,- 

000,000 for unemployment and direct relief. President Roosevelt estimated 
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in his January budget message that $2,266,165,000 would be needed for 


these purposes. 
Mr. Woodrum, leader of the House economy bloc and persistent foe of 


Mr. Roosevelt's relief policies, said in a prepared statement that he hoped 
his measure would be the first step toward turning administration of relief 
back to the States and forcing them to bear a greater share of the financial 
burden. 

The Woodrum bill in abolishing the WPA would substitute 
therefor an Unemployment Relief Administration, which it 
is stated, would report monthly to Congress on proposed 
projects and expenditures for the ensuing month in each 
State. To quote further from the United Press the bill 
would provide $1,000,000,000 for relief projects and allocate 
the balance of $120,000,000 to Mr. Roosevelt to be spent 
through any relief agency he desires. A bill by Senator 
Byrnes (Dem.) of South Carolina to consolidate Federal 
relief activities within a Public Works Department, with a 
view, it is said, to reduce spending and waste, was intro- 
duced in the Senate on Feb. 9. Senator Byrnes, according 
to the United Press, described the plan as an effort to put 
into law the recommendations of the Senate inquiry. It is 
expected to serve as the foundation for Congressional study— 
and action—on a permanent long-range Federal relief 
program to meet criticism of the present setup. In part the 
United Press advices added: 

All activities of the PWA, the WPA, the public buildings branch of the 
Treasury, the Bureau of Public Roads, the CCC and the NYA would be 
transferred to the new Cabinet post within 120 days after the bill becomes 


law. 

The measure also would make sweeping changes in the scales of Federal 
and State contributions to relief, public works and social security under- 
takings in an effort to throw more of the financial responsibility upon the 


States. 
eH 


House Banking Committee Reports Favorably on 
Measure to Extend RFC Powers to Jan. 15, 1941— 
Limits Loans by Export-Import Bank—Provides 
Increase in Capital of Disaster Loan Corp. 

The House Banking and Currency Committee on Feb. 9 
voted favorably on a bill to extend the powers of the Re- 
construction Finance Corporation and several of its affiliated 
agencies until Jan. 15, 1941. Under existing law the RFC 
authority would expire next June. The Committee’s action 
followed a brief hearing at which Jesse H. Jones, Chairman 
of the RFC, appeared urging the extension. A provision in 
i manenee ogi a 1 oan “y ‘pao ol the amount of 
oans Which the Export-Import Bank ma ve outstanding 
at any time. In Associated Press, Wedhiacien. advices of 
Feb. 9, it was stated: 

He (Mr. Jones} had suggested a $125,000,000 limit, asserting that the 
bank now has outstanding loans of $25,000,000 to $56,000,000 and an 
increase to $100,000.000 would not be a big step. 

The Committee had questioned Mr. Jones about loans to foreign govern- 
ments and received assurances that none would be made for war materials. 

Chairman Steagall of Alabama asked about reports that the bank had 
lent money to France to finance airplane purchases in the United States 

“‘We have not. We would not do it,’’ Mr. Jones responded. 

The Chinese Government itself, he said, did not receive a recent credit 
of $25,(00,000, because the transaction was handled privately. The loan, 
Mr. Jones asserted, was guaranteed by the Bank of China, which is partly 
owned by the Chinese Government. He said there had been an agreement 
that none of the $25,000,000 should be used to purchase war materials. 

To take care of current flood problems as well as disasters that may 
occur later in the year and in 1940, the banking committee agreed to increase 
the capital of the Disaster Loan Corporation by $20,000,000 and make that 
sum available immediately. 

——.g——__—_ 

Opposition to Barkley Trust Indenture Bill Voiced at 
Senate Committee Hearing in Washington—John 
K. Starkweather of I. B. A. Sees Therein Power 
of SEC to Dictate Terms for Issuance of New 
Capital Funds—Views of Robert M. Hanes and 
Others 

The Barkley trust indenture bill now pending in the 
Senate would give the Securities and Exchange Commission 
the power to dictate terms upon which businesses may raise 
capital funds for expansion or may meet debt maturities, 
according to John K. Starkweather of the New York in- 
vestment house of Starkweather & Co., chairman of the 
Federal Legislation Committee of the Investment Bankers 
Association of America. Mr. Starkweather on Feb. 8 sub- 
mitted a statement to that effect to the Senate Banking 
and Currency Committee hearings in Washington on the 
Barkley bill, which would give the SEC jurisdiction over 
the terms and provisions of the trust indentures under 
which corporate securities are issued. 

Picturing a situation in which the negotiation of all new 
financing would have to be started in Washington, Mr. 
Starkweather asked the Senate Committee if it was fair to 
burden the smaller business man from distant States in that 
way. “If the Government is in the future to sit at the 
drafting table in the making of contracts of this type, how 
can it be accomplished without direct negotiations in Wash- 
ington prior to registration?’ he asked. Mr. Starkweather 
went on to say: 

“Business cannot afford to spend thousands of dollars preparing the 
information necessary for a registration statement, employing lawyers, 
accountants and engineers for the purpose, unless it is sure that in the 
end a contract can be made. If the Government has the power to dictate 
the final terms over the important matters which I have outlined, busi- 
ness cannot afford to start a financing program until it has consulted 
the Government and found out on what terms the Government is willing 


to approve. 
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“The thought of such process is somewhat appalling to me. It is in- 
conceivable that any men, no matter how able they may be, possess the 
intimate knowledge of all business in all parts of the country, large and 
small, sufficient in extent to enable them to cope easily and promptly 
with the intricate problemss raised in the great variety of indentudes 
which will be laid before them and if they do not cope with them easily 
and promptly, infinite delay will be involved with its attendant expense 
and loss of time and effort. 

“‘We believe there is no question but that the passage of this law will 
immensely complicate the business of raising corporate funds, that it will 
increase the direct cost, delay the process, and even further deter busi- 
ness men from the raising of new capital by public offerings.” 


Increasing the cost and difficulty of public financing will, 
in Mr. Starkweather’s opinion, “act as a strong deterrent 
to new financing for expansion of business,” and be a 
“stimulation of private sales by the better and larger con- 
cerns.” He further said: 

“For large and powerful corporations with highest credit it will not 
stop financing because under this bill and the Securities Act of 1933 they 
can go to the large insurance companies and banks and raise their funds 
at private sale without any of this cost and effort. But for the com- 
pany without a credit rating sufficient to get funds in this way—and, 
of course, the great mass of smaller concerns are nearly all in this class— 
there is no recourse and we believe many will decline to proceed, to the 
detriment of the public interest.” 


The bill, he said, “makes the public sale of securities im- 
possible without approval by the Commission.” He asserted 
that the full disclosure required of the Securities Act of 
1933 has been good for business and the public, but added 
that the Association “objects strongly” to giving the SEC 
“power, for all practical purposes, of approval over business 
contracts.” 

Such evils as exist in the present system of trusteeing 
securities should be corrected through far more specific 
legislation that would set up reasonable standards for in- 
dustry but not grant to any Government agency power to 
make and interpret the rules or dictate the final contract, 
he said. The Barkley bill, he explained, “provides not only 
for certain statutory standards but also for standards to 
be prescribed by rules, regulations and orders of the SEC 
based on opinions of the SEC as to what is adequate or 
necessary or appropriate in the public interest or for the 
protection of investors with respect to each particular in- 
denture proposed to be executed between a borrower and a 
trustee.” 

Sections of the bill, he said, go “much of the way toward 
making the Government a third party in the writing of 
contracts.” One was cited as “going to the heart of the 
average indenture with control in the hands of the Com- 
mission to dictate those vital provisions having regard to 
the release and substitution of property, the issuance of 
additional securities, and the satisfaction and discharge of 
the indenture.” Mr. Starkweather continued: 

“Under this bill each indenture involved must be submitted to the SEC 
at Washington for scrutiny and criticism and for such modifications and 
revisions as the SEC deems necessary before being executed by the 
parties and put into effect. It is abvious that this is a broad new power 
granting an administrative commission not only the power to see that 
the law is obeyed but the power actually to make its own rules on a 
variety of technical subjects and to interpret those rules itself. It is 
the opinion of our counsel also that such interpretations by the Com- 
mission, if they involve refusal to qualify, are not subject to review by 
the courts as indicated in recent decisions. So we have the case of this 
Commission instructed under the Bill to make such rules and regulations 
as it deems adequate, to decide whether or not the provisions of the 
indenture conform to these rules, and with no appeal from its decision.” 


Robert M. Hanes, First Vice-President, and formerly 
Chairman of the Committee on Federal Legislation, of the 
American Bankers Association, and R. G. Paige, Chairman 
of the special trust committee of the A. B. A., appearing 
before the subcommittee of the Senate Banking Committee 
on Feb. 7 to make a statement of policy for the Association 
on the bill, made it clear that while they were not testify- 
ing as proponents of the measure, neither were they present 
to oppose its enactment. We quote from Washington ad- 
vices Feb. 7 to the New York “Journal of Commerce” which 
further reported Mr. Hanes as follows: 

Stating that the banking industry was confronted with a choice of op- 
posing all regulatory legislation in the field of trust indentures and at- 
tempting to work out some system of self-regulation, or of offering to 
cooperate in the preparation of regulatory legislation, so that the ultimate 
bill would be a livable and workable bill, Mr. Hanes said: 

“We recognize that the purpose of the proposed legislation, as stated 
by Mr. Douglas (Chairman W. 0. Douglas of the SEC) was to bring the 
procedure of corporate trusts to the high standard set by the best and 
most responsible persons in the professions. With this objective, of course, 
we were in full agreement.” 

The Washington advices Feb. 7 to the “Journal of Com- 
merce” also said in part: 

SEC Commissioner Edward C. Eicher stated to the Senate subcom- 
mittee that the Commissions sole function under the bill ‘‘will’ be to 
see to it that the indenture provides adequate machinery for the pro- 
tection and enforcement of the rights of investors, not by the Commis- 
sion, but by trustees and bondholders themselves.” 

Pointing out that the bill would require the issuer to file its lists of 
bondholders with the trustee, the commissioner stated, “the trustee would 
be required to notify bondholders of the occurrence of such a default, 
and, in the critical period between the occurrence of such a default, and 
the organization of bondholders for the protection of their own interests, 
the trustee would be under a duty to take such action as it would if its 
own investment were at stake.’’ 





Chronicle 817 


Mr. Eicher stated that the Commission would not approve this bill 
if “it did not believe that its passage would aid in the restoration of 
investor confidence.” 

Function of Bill 

“It is the function of this bill,’ he stated, “to contribute to investor 
confidence by restoring to the name of trustee that quality of trust and 
confidence which it should properly inspire.’ 

Mr. Paige stated that while the proposed legislation is in an entirely 
new field and the A. B. A. does not think that the bill is necessary, he has 
been authorized by the association to state that the measure is workable 
and will not be opposed by the association. .. « 

Although no opposition to the bill will be offered by the A. B. A., it is 
understood that individual members of the association will appear before 
the subcommittee tomorrow to voice their individual objections to the 


measure. 
eonitiapieinnel ap mtrperte 
Secretary of Labor Perkins Before House Committee 
Denies Allegations of Failure to Enforce Deporta- 


tion Laws 

Denial of charges made in a House resolution of failure to 
enforce the deportation laws was entered on Feb. 8 by 
Secretary of Labor Frances Perkins before the House Judi- 
ciary Committee which is consideri the impeachment 
resolution against her. Under date of Feb. 8 United Press 
accounts from Washington had the following to say regard- 
ing Miss Perkins’ statement in the matter: 

Miss Perkins testified in an executive session but, with permission of 
Chairman Hatton W. Sumners (Dem., Tex.), gave out a prepared state- 
ment which she had read to the Committee. 

She said that she has ‘entire confidence and faith that Congress would 
protect me and secure my rights and my reputation if I have done no 
wrong."’ She denied that she believes in communistic principles, as charged 
by Thomas and said that she felt confident that a minute examination of 
her record in office will ‘‘show a consistent purpose to support 
the ideals of democracy.”’ 

Miss Perkins reiterated that action against Harry Bridges has been de- 
ferred pending a Supreme Court ruling in the Strecker case. Deportation 
of both men is sought on the grounds that they are members of the Com- 
munist party. 

While she was testifying the Communist party of the United States in- 
tervened in the Strecker case by filing a friend of the Court brief denying 
that the party either believes in, advises, teaches or advocates overthrow 
of the Government by force or violence. 

The Labor Secretary said she had three objectives in appearing before 
the Committee: To outline the principles on which she bases her enforce- 
ment of the immigration laws; to state the precise facts of the Bridges case, 
and to state the Strecker case as precisely. 

“T believe,’’ she concluded, ‘‘that the Government should-take immediate 
and effective steps against any person or organization which offers a clear 
and present danger to the Government. Treasonable conduct in subversive 
action can evoke no sympathy, and I am certainly in favor of the punish- 
ment or deportation of anyone who engages in such conduct.”’ 

The genera! impression at the Capito] was that the Committee would give 
Mr. Thomas’ resolution an unfavorable report, which is tantamount to 
killing it since the House usually sustains the Committee. 

— + 


Senator Wheeler Urges Legislation to Help Insurance 
Companies in Rail Reorganizations 


Legislation is needed to free life insurance representa- 
tives from handicaps and obstacles in railroading reor- 
ganizations, and to offset such ineptitude as they may 
demonstrate in this connection, Senator Wheeler, Chairman 
of the Senate Interstate Commerce Committee, said on Feb. 
5 in commenting on a comprehensive report by the com- 
mittee on the role of life insurance companies in the re- 
organization of the Missouri Pacific and railroad reorgan- 
izations in general. 

The report, which covers the involved holding-company 
activities in the Missouri Pacific case, is slighting in its 
reference to the activities of investment banking houses, 
including J. P. Morgan & Co. and Kuhn, Loeb & Co., in con- 
nection with the M. P. reorganization. It takes the position 
that insurance companies, having a large and important 
stake in such reorganizations, should be in a more dominant 
and intelligent role in the proceedings. 

“To the insurance companies of this country the current wave of rail- 
road reorganizations presents both a risk and an opportunity” the re- 
port said. “The risk is obvious and the importance to the public at 
large is easy to appreciate.” 

Declaring that insurance-company executives have put one-eighth of the 
$24,000,000,000 reservoir of “the people’s savings” under their control 
into the railroads, the committee holds that the rail investment, and the 
income from it, must not be permitted to dwindle away “and thereby 
threaten the security and diminish the savings of the millions of policy 
holders.”’ 

“The extent to which this investment has already suffered is by no 
means negligible,” the report continues, “but it is the trend, and not 
the present dollar amount of the losses, which is most alarming. To 
absorb the losses already sustained is bad enough; to suffer repeated and 
recurring insolvencies, ‘failures and losses would be far worse. 

“Yet there is danger that just such repeated failures and losses will 
occur unless the insurance companies apply themselves to the problem 
with vigor and intelligence and without too much deference to other 
powerful and entrenched interests in the reorganization field. To let well 
enough alone and to shun delay, litigation and unpleasantness is a com- 
fortable tradition. It is not, however, the alert strategy which the policy- 
holders have the right to expect of highly paid executives. 

“The insurance members of the committee chosen for study in this 
report—the so-called ‘Stedman Committee’ in the Missouri Pacific re- 
organization—have shown an awareness of these necessities. Several of 
these members, for instance, were reluctant to admit representatives of 
investment banking houses to membership. The two firms in question— 
J. P. Morgan & Co. and Kuhn, Loeb & Co.—have a long history of par- 
ticipation in railroad reorganizatidh and railroad finance. Since before 
the beginning of this century they have been dominant in these fields. 
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“Their record is not as distinguished as the history is long. Nor was 
this record the only reasonable objection to the choice of partners in 
these firms as members of the Stedman Committee. The multiple and 
conflicting interests of J. P. Morgan & Co., in the Missouri Pacific 
pieture, which are stated in detail in this report, offered no basis for 
belief that the firm could or would act as a genuine representative of 
the bondholders represented by the Stedman Committee.” 

The committee asserts that banker representation on the Missouri 
Pacific reorganization body did not work out well in practice and claims 
that “the Morgan representative’’ opposed the decisions of the insurance 
executives in at least five major matters. It is further held that “in 
dealing with instruction,” the insurance executives seemed aware of what 
ought to be done but “unwilling to prosecute a bold course of action to 
the end.” 

Speaking of railroad receiverships, the report concludes: 

“These receiverships, some hard on the heels of earlier bankruptcies, 
and the fear of another cycle in the future, are tremendously dangerous 
both to the efficiency of the country’s transportation system and to its 
prosperity and the economic security of its citizens. Neither the bankers 
nor the railroad managements have been able to check the tendency. The 
smal] investors lack the resources to act effectively in such large matters. 
The insurance companies have a huge stake in the situation and abundant 
resources to effect real reforms in reorganization practice.” 





Jones Asks for RFC Extension 

Chairman Jesse Jones of the Reconstruction Finance 
Corporation on Feb. 7 recommended that Congress extend 
the functions of the Commodity Credit Corporation and 
Export-Import Bank and continue the lending powers of 
the RFC until Feb. 15, 1941. Mr. Jones, making the 
recommendations to the House Banking Committee, said 
the date was suggested by President Roosevelt. 

That date was chosen, he said, because a new presidential term and a 
new congressional session begin on Jan. 3, 1941, and there might be a 
desire then to change or discontinue these functions. The expiration date 
fixed by present law is June 30, 1939. 

To a question by Representative Thomas F. Ford, Democrat, of Cali- 
fornia, the RFC chairman asserted he did not think it would be ‘“‘feasible’”’ 
to establish an industrial loan corporation to insure loans to business men 
as the Federal Housing Authority insures loans on private homes. 

“Under the FHA," Jones said, ‘‘they insure 90% of the value. If the 
loan is unpaid, they get the house and can sell it at a moderately small loss. 
If we lend to a man to establish a butcher shop and he can’t make it go you 
have a total loss, or almost."’ 

Ford remarked there was a large demand for industrial loans to result in 
providing jobs. 

“If you loan $500,000 ,000 and lose 10 or 15% of it,’’ the Californian said, 
“it would still enable us to make a much smaller appropriation for Works 
Progress Administration. Is there not a compensating angle there?’’ 

Jones replied that even now the RFC is ‘‘sometimes criticized for lending 


to a business that is not profitable and is in competition with one that is 


profitable." 
The Government, he added, is charged with subsidizing a business that 


is improperly run and injuring one that is operated prudently. 

‘“‘We could insure all the loans,’’ Jones volunteered, ‘‘but that would 
put the Government really in the banking business.’’ 

In response to another question, Jones said the RFC was ‘‘doing its best’’ 


to liberalize its industrial lending operations. 


The House Banking and Currency Committee on Feb. 9 
approved legislation extending operation of the RFC and the 
CCC until Jan. 15, 1941. 

The committee also approved extension of the Electric 
Home & Farm Authority and the Export-Import Bank to 
that date. : 

At the suggestion of Chairman Jones, of the RFC, the 
committee limited the amount of loans which the Export- 
Import Bank may have outstanding at one time to 
$100,000 ,000. 

The Export-Import Bank has not loaned the French 
Government money to buy airplanes in the United States, 
Mr. Jones told the commit ee. 

Mr. Jones’ statement was made in reply to questions asked 
by Committee Chairman Steagall, who said it has been 
reported that the Export-Import Bank has extended aid to 
the French Government in connection with airplane pur- 
chases in this country. 

Mr. Jones told the committee that since 1931, the RFC 
and the Export-Import Bank have loaned $37,000,000 to 
China. Eapiaining that these loans have been repaid 
regularly, . Jones said: “I don’t know of a better record 
or repayments from any borrower.” The loans have been 
ax eal b oe Bank of China, “and it is a good institu- 

on,”’ he : 


- — 
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Continued Progress Seen by Socjal Security Board in 
Report for Fiscal Year Ended June 30, 1938—Finds 
Development in Extent and Effectiveness of 
Program ‘ 

A detailed analysis of the work of the Social Security 
Board has been made public in the publication of a book 
of 251 pages, in which all phases of its activities were dis- 
cussed. The book is the record of the Board’s third annual 
report, covering the fiscal year ended June 30, 1988. The 
report, transmitted to Congress by Arthur J. Altmeyer, 
Chairman of the Board, asserts that the third year of ad- 
ministration of the law “saw a notable development in both 
the extent and the effectiveness of the program.” It adds 
that in each of the years since the Social Security Act 
became law “the momentum previously attained by the 
Federal Government and the States has been accelerated 
and that the additional aspects of the program designated 
by the Congress or by State Legislatures for the given year 
have been set in motion.” 
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In summarizing the results for the last fiscal year, the 
report said, in part: 

The Federal system of old-age insurance entered a new phase as wage 
reports relating to the calendar year 1937 were received from the Bureau 
of Internal Revenue and were posted to the accounts of individual workers. 
Public-assistance programs were adopted by additional States and pro- 
vided aid to an increasing number of the needy. For the group of pro- 
grams in which the Social Security Board carries Federal responsibilities, 
the most significant event of the 12 months ended June 30, 1938, was 
the beginning of unemployment benefit payments in nearly half the 
States. 
Unemployment Compensation 

By the close of the fiscal year 1936-37 a nation-wide legislative founda- 
tion for unemployment insurance had been laid by the 48 States, Alaska, 
Hawaii, and the District of Columbia, but only one State, Wisconsin, 
was paying benefits. A year later 24 States and the District of Columbia, 
having fulfilled the requirements of their own legislation and the Federal 
Act, were making unemployment benefit payments; by June, 1938, checks 
aggregating $10,000,000 were going out each week to about 1,000,000 
totally or partially unemployed workers. Three more States had their 
unemployment insurance systems geared to go into action in July, 1938, 
and by July, 1939, unemployment benefits will be payable throughout 
the Nation. 

Under the unemployment compensation laws of 21 States and the 
District of Columbia, claims for benefits were first accepted in January, 
1938. During the preceding months unemployment had been spreading 
throughout the country. As a consequence these State unemployment 
compensation agencies were placed under a severe strain. They were 
faced not only with the difficulty of inaugurating operations in which 
they had had no previous experience but also with an unexpectedly heavy 
initial load of claims for benefits resulting from the high level of unem- 
ployment. While the Board has provided all assistance within its power, 
the States carry the basic responsibility, and their is the credit for per- 
formance. The State agencies would be the first to declare that there 
have been delays and that some procedures have proved cumbersome and 
in need vf simplification. Nevertheless, the general record of performance 
in this difficult situation is one of which the Congress and the American 
people may well be proud. 

As of June 30, 1938, nearly 17.8 million checks aggregating more than 
$179,500,000 had been issued to workers totally or partially unemployed 
in the 25 jurisdictions in which benefits were payable. On that same 
date the accounts of State agencies in the unemployment trust fund in 
the Treasury aggregated nearly $881,900,000. This balance represented 
contributions deposited by all State agencies plus interest credited by 
the Treasury to all State accounts and minus amounts withdrawn for 
benefit payments by the group of States in which benefits were payable 
within the year. The amount of the balance in the unemployment trust 
fund on June 30, 1938, was influenced by the fact that States must defer 
payment of benefits until contributions have been payable for two years’ 
employment if they are to qualify for Federal administrative grants and 
if employer contributions under the State law are to be offset against 
the tax payable under title IX of the Social Security Act. 

For the fiscal year 1937-38 a total of nearly $42,300,000 was certified 
by the Social Security Board for grants to the States for administration 
of their unemployment compensation laws, including $14,400,000 for 
expansion of employment services in the 27 States and in the District 
of Columbia where benefits were payable before the end of the year or 
shortly thereafter. 

The enactment of the Railroad Unemployment Insurance Act by the 
last Congress has important implications for all States whose laws now 
cover railroad workers. That Act establishes a Federal system for em- 
ployees of railroads and certain of their subsidiaries and affiliates. This 
system will become operative as of July 1, 1939, and will be administered 
by the Railroad Retirement Board. The Social Security Board is providing 
all possible aid to the States and to the Bureau of Unemployment Insur- 
ance of the Railroad Retirement Board in order that the necessary amend- 
ments to the State laws and the required transfer of State records and 
certain portions of the State unemployment funds may not interrupt the 
operation of the Federal-State unemployment compensation programs. 


Old-Age Insurance 


Old-age insurance is the only program under the Social Security Act 
for which aaministrative responsibility is lodged in the Federal Govern- 
ment alone. By June 30, 1938, nearly 40,000,000 employee account num- 
bers had been issued by the Social Security Board in connection with this 
system. The volume of present and future operations is evident from 
the fact that an individual account must be maintained as evidence of 
the amounts which may be used in computing the benefits of each person 
who receives wages from covered employment at any time in his life 
after 1936 and before he is 65. Doubts had been expressed by some 
persons that individual wage records cculd be maintained for millions 
of workers. It is a satisfaction to report that the Board has received 
more than 37,000,000 individual wage reports for each half of the calendar 
year 1937 and that posting of these items to the employee accounts was 
substantially completed shortly after the close of the fiscal year. 

Reported wages in covered employment in the calendar year 1937 
aggregated more than $28,000,000,000 and included the larger part of all 
wage and salary payments made that year in the United States. It is 
estimated that wage items reported for 1937 relate to wages received for 
part or all of that year by more than 32,000,000 individuals. It seems 
clear that the shifts of individual workere between covered employment 
and other occupations are serving to include in the old-age insurance 
system an even larger share of the gainfully occupied population than had 
been anticipated. By the close of the fiscal year procedures had been 
established for answering the queries of individua® workers as to the 
amounts of wages reported on their behalf and posted to their accounts, 
and for tracing and endeavoring to reconcile any discrepancies which 
might be found between the amount reported by an employer for a given 
worker and the amount which the employee believed he had received. 

Under the old-age insurance system only lump-sum amounts are now 
payable. The handling of claims for these payments, which began early 
in 1937, continued through the fiscal year in increasing volume. By 
June 30, 1938, claims aggregating $5,900,000 had been certified by the 
Board to the Secretary of the Treasury for payment. A lump-sum amount 
is payable to an eligible worker at age 65 or to the surviving spouse, 
legally qualified relatives, or estate of an eligible worker who has died. 
Payments are based on amounts received by workers for covered employ- 
ment after 1936 and before age 65 or death prior to that age. With 
continuance of the program the average payment, which was $47.70 for 
claims certified in June, 1938, is rising steadily. These claims are filed 
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and are handled initially in the Board’s field offices, which also were 
responsible for issuing more than 9,600,000 account numbers during the 
fiscal year. 

Lump-sum payments are made from the old-age reserve account main- 
tained by the Treasury and are the only disbursements which may be 
made from that account until monthly benefits become payable to qualified 
retired workers at age 65 or thereafter. The Treasury reported that as 
of June 30, 1938, the sum of $652,000,000 had been transferred to the 
account from appropriations for 1937-38 and for the prior fiscal year, 
while total interest credited to the account as of that date exceeded 
$17,600,000. At the end of the year the account held $662,300,000 
invested in special obligations of the Government and $1,900,000 in cash ; 
the Treasury Department had disbursed $5,400,000 in lump-sum payments. 

Public Assistance 

In public assistance under the Social Security Act the year has been 
marked by the growth of the State programs for old-age assistance, aid to 
the blind, and aid to dependent children, and by increasing effectiveness 
in their administration. The Social Security Board has certified grants 
of $209,400,000 to the States for public assistance in the fiscal year 
1937-38, as compared with $146,100,000 for the year 1936-37. There 
were nearly 1,700,000 recipients of old-age assistance in June, 1938, as 
compared with less than 1,300,000 in the June preceding. In June, 1938, 
aid was provided in States cooperating under the Social Security Act for 
604,000 dependent children in 244,000 families; for June, 1937, aid was 
given for 427,000 children in 171,000 families. There were 39,000 recipi- 
ents of aid to the blind in cooperating States in June, 1938, as compared 
with 35,000 in June, 1937. Total obligations incurred in 1937-38 from 
Federal, State and local funds for payments to recipients of public assistance 
under the Social Security Act amounted to $454,000,000 as compared 
with $293,000,000 for 1936-37. 

Before the end of the fiscal year Federal funds were granted under the 
Social Security Act for old-age assistance in 47 States, and in Alaska, 
Hawaii and the District of Columbia. The one remaining State had 
passed legislation for this and for the other two public-assistance pro- 
grams. A nation-wide basis therefore has been established for Federal- 
State cooperation for old-age assistance. As of June 30, 1938, Federal 
funds were administered under approved plans for aid to dependent chil- 
dren in 38 States, and in the District ot Columbia and Hawaii; and for 
aid to the blind in 37 States, and the District of Columbia and Hawaii. 
In all, of the 51 jurisdictions eligible te cooperate in public assistance 
under the Social Security Act, 34 States, the District of Columbia and 
Hawaii had all three plans approved as of June 30, 1938. During the 
year the Board approved 16 new State plans for public assistance and 35 
revised plans in which changes or extensions of previously approved plans 
had been made. 

Public assistance under the Social Security Act obviously is related to 
other forms of public aid maintained by Federal, State and local govern- 
ments. The Social Security Board has therefore undertaken, at the request 
ot other governmental agencies and with their cooperation, to report 
monthly on all public aid to persons in need. These summary reports 
include data on the Works Program, the Civilian Conservation Corps, 
public assistance and genera] relief, and subsistence grants to farmers. 
In 1937-38 this public aid to persons in need amounted to nearly $2,500,- 
000,000, exclusive of transient care and administrative expense. This 
total is $73,000,000 less than the amount reported for 1936-37. The 
Board estimates that in June, 1938, some 6,400,000 different households, 
including about 20,400,000 persons, were receiving one or more of these 
various types of public aid. A considerable decline in relief costs and in 
numbers of recipients during the first quarter of the fiscal year was 
followed in later months by a sharp rise coincident with the general 
decline in employment, 

—_—_—_—_- 


W. O. Douglas, Chairman of SEC, Supports Inquiry by 
Temporary National Economic Committee into 
Insurance Business—Growth of Companies Noted 


The Administration’s inquiry into the $26,000,000,000 
insurance industry was launched on Feb. 6 when William 
O. Douglas, Chairman of the Securities and Exchange Com- 


mission, began his testimony into that phase of the eco- 
nomic inquiry before the Temporary National Economic 
Committee, which opened its hearings on the insurance 
business. Mr. Douglas-said that the “spectacular” growth 
of insurance companies since 1906 justified an inquiry into 
their economic influence, although he added that insurance 
firms had cooperated fully with the SEC and that he was 
in no way questioning the adequacy of companies’ reserves. 
He said that no policyholder need worry that any fact 
brought out at the hearings would jeopardize “the protec- 
tion which he counts upon through his insurance policy.” 

A preliminary investigation by the SEC into the insur- 
ance business was noted in the “Chronicle” of Feb. 4, page 
668. In his prepared statement before the Temporary Na- 
tional Economic Committee, Mr. Douglas said, in part: 

At the outset I want to make clear that this inquiry does not attack 
(and in no way questions) the adequacy of the reserves of any insurance 
company within its scope. Under State laws the legal reserve companies 
are required to set aside, in restricted investments, funds sufficient to 
assure that each policyholder will receive the amount of his policy when 
his risk matures. No policyholder need have any concern that any fact 
brought out in this inquiry will in any way jeopardize the protection which 
he counts upon through his insurance policy. 

The last comprehensive appraisal of the life insurance business by an 
agency of the Government was the study made by the so-called Armstrong 
Committee, of which Charles Evans Hughes, now Chief Justice of the 
United States, was counsel. This committee, functioning under authority 
of the New York State Legislature, inquired in 1906 into the practices of 
companies chartered or authorized to do business in the State of New 
York. That study was broad in scope. It covered the activities of insur- 
ance companies from such details as the provisions of insurance policies 
to the methods by which companies were organized and the manner in 
which they participated in investment syndicates. The Armstrong Com- 
mittee recommended certain reforms, some of which were translated into 
legislation. Following the hearings conducted for the Armstrong Com- 
mittee, similar inquiries were begun in other States, and there resulted a 
general tightening of State regulation of insurance companies. Leaders 
of the life insurance business have likewise recognized the salutary effect 
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of the Armstrong report on insurance in the United States and the lasting 
importance of the contribution which was then made. 

It is our present task to survey the economic power inherent in the 
vast investment funds controlled by insurance companies and to study the 
impact of that power upon our national economy. . . . 

Today we take as our starting point a consideration of insurance com- 
pany managements and how they are elected. This is a logical point of 
approach, since management formulates investment policy. That, inci- 
dentally, was one of the principal problems of the Armstrong Committee. 
It studied the responsibility of life insurance company managements to 
their policyholders, and the extent to which the policyholders were really 
able to control the managements of their companies. The Armstrong 
Committee particularly considered the election machinery of mutual life 
insurance companies. We, too, will be concerned with this problem. 
Nearly 90% of the assets of our life insurance companies are controlled 
by mutual companies. 

This question of how insurance company managements come into power 
is itself of great significance. Yet, in a study as broad as this one it 
constitutes but a beginning. But it will be a significant first chapter of 
our total study. 

As you know, a mutual life insurance company is a company which is 
legally owned and theoretically controlled by its policyholders. In such 
a company the policyholders combine to insure each other against death 
with the understanding that such savings as result from the mutual opera- 
tion of the company will be equitably distributed among the policyholders. 
The control of a mutual company rests legally with the policyholders who 
are given the opportunity of voting for the directors and, through the 
directors, of appointing those who are to run the affairs of their company. 
The Armstrong Committee reported that the election machinery of the 
mutual companies was such as to prevent any independent expression of 
policyholder viewpoint. Notwithstanding their theoretical rights, policy- 
holders were found to have no effective control over the management of 
their companies. Through the device of proxies and otherwise, the then 
officials of such companies were found to occupy, as the Armstrong 
report put it, “‘unassailable positions’ and to exercise ‘‘despotic powers’’ 
over the companies. Only an extremely insignificant number of policy- 
holders exercised their right to vote. The Armstrong Committee stated 
that the most fertile source of abuses in life insurance administration had 
been the sense of irresponsibility of the officials then in power. That 
was in 1906. 

Since 1906 there has been a tremendous and spectacular growth of 
insurance. At that time there were 138 legal reserve companies with 
aggregate assets of $2,924,253,848. That was on Dec. 31, 1906. On 
Dec. 31, 1937, there were 308 legal reserve companies with aggregate 
assets of $26,249,049,219, and by the end of 1938 the amount of those 
total assets had further increased by nearly $1,500,000,000, 

Three individual companies in 1906 each commanded approximately 
one-half billion dollars in assets. The Armstrong Committee recommended 
that they should not be permitted to grow beyond reasonable size. Yet 
today, each of these three companies commands well over a billion dollars 
in assets. One of them, the New York Life Insurance Co., has grown 
from approximately $474,000,000 in assets to $2,520,000,000 in assets. 
The Metropolitan Life Insurance Co., which then had assets of only $176,- 
000,000, now has assets totaling close to $5,000,000,000. This tremendous 
growth is itself cause for inquiry. It provides ample occasion for taking 
stock of the changes which have occurred in the three decades since the 
Armstrong Committee made its survey. To that end we shall reexamine 
many of the problems studied by the Armstrong Committee, including 
the methods by which the management of these companies is elected and 
thereafter continued in office and the extent to which the democratic 
principles of mutuality are in fact preserved in operation. 

During these first hearings we will coucentrate upon testimony indicat- 
ing the extent to which policyholders actually exercise control over the 
management and policies of the large mutual life insurance companies 
which they are said to own and control. 

This inquiry will, of necessity, demand some examination of individual 
directors with a view to determining the facts and motives lying behind 
their nomination and election to the Board of Directors of their respective 
companies and their continued participation on such boards following 
election: 

Other testimony at the hearing on Feb. 6 was summarized 
as follows in a Washington dispatch of that date to the 
New York “Herald Tribune” : 

Senator William H. King, Democrat of Utah, a member of the com- 
mittee, wurned that excessive Government expenditures and successive 
deficits may hurt Government ‘credit and in turn affect adversely the 
$4,551,000,000 Federal bond holdings of life companies. 

Dr. Donald H. Davenport, special economic consultant to the SEC 
insurance study, and Ernest How, financial adviser, devoted their energies 
to painting a success picture of life insurance in the United States. They 
brought out the following: 

That in 1900 life insurance in force totaled $8,600,000,000, while at 
the end of 1937 it had grown to $109,700,000,000; the outstanding 
American coverage is 60% of the world’s total. 

25 Firms Control Most of Assets 

That 25 insurance companies control $22,869,000,000 of the assets, 
while 23 others hold only $3,380,000,000. The largest is the Metropolitan 
Life Insurance Co., with $4,720,000,000 of assets. 

That six companies—Metropolitan, Prudential, New York Life, Equitable 
Life Assurance, Mutual Life, and Mutual Benefit Life—all located in New 
York City or 10 miles of its area, control $14,925,000,000 of assets, 
or 56.9% of the grand total of $26,249,000,000. 

That in 1929 the total income of life insurance companies was $4,337,- 
000,000, or 6% of the record national income of $80,000,000,000. 

That Metropolitan Life’s premium income from New York State policy- 
holders measured $147,826,000 in 1935 as against taxes collected by the 
State of $315,900,000; its national premium income collections of $939,- 
000.000 in that year was three times larger than the State’s tax collec- 


tions in 1935, 
come cena ieee 


SEC Adopts Two Rules Requiring Disclosure of 
Information Incident to Stabilizing Activities in 
Offering Securities 

The Securities and Exchange Commission announced on 

Feb. 9 that it has adopted two rules designed to require the 

disclosure of certain information with respect to stabilizi 

activities conducted to facilitate offerings in respect of which 
registration statements are filed under the Securities Act of 
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1933. These rules, which were adopted pursuant to the 
Commission’s power to require additional information in 
prospectuses and the filing of reports, the SEC said, do not 
purport to regulate transactions effected for the purpose of 
pegging, fixing or stabilizing security prices. Consequently 
they are not, and are not intended to be, a substitute for 
regulation pursuant to Section 9(a) (6) of the Securities 
Exchange Act of 1934. Furthermore, the disclosure and 
reporting requirements of these rules in no wise limit the 
applicability or operation of the provisions of the Securities 
Exchange Act of 1934 or the Securities Act of 1933 which 
prohibit manipulative or fraudulent peeeret: The Com- 
mission’s announcement further stated: 

’ ig It is anticipated that the information to be derived from the reports will 
facilitate enforcement of the statutes and will also be of material assistance 
to the Commission in its continuing study of the many problems incident 
to the stabilization of security prices. 

The first rule, known as Rule 827 under the Securities Act of 1933, 
requires that if the issuer or any of the underwriters has grounds to believe 
that stabilization is contemplated to facilitate an offering under the Securi- 
ties Act of 1933, all prospectuses must contain the following statement: 

To facilitate the offering, it is intended to stabilize the price (s) of 


Ohno on on cc cbcnnncbdedvnvcpecrccedude bavadnab sims ibakennvabeper ose 
(Identify exchange(s) on which stavilizing transactions will be effected. 


If none, omit this line.) 

This statement is not an assurance that the price(s) of the above 
soomety ies will be stabilized or that the stabilizing, if commenced, may 
not be discontinued at any time. 

The second rule, known as Rule X-17A-2 under the Securities Exchange 
Act of 1934, requires generally that underwriters who effect pegging, fixing’ 
or stabilizing transactions to facilitate an offering under the Securities Act 
of 1933, must file with the Commission daily reports disclosing the details 
of their stabilizing activities and the current status of the distribution, as 
well as transactions effected for a limited period before commencement of 
the stabilizing. 
ka These reports are to be filed on Form X-17A-1 and Form X-17A-2, the 
ormer being in general applicable to transactions effected by the syndicate 
manager, and the latter being applicable to transactions by the under- 
writers individually for their own account or as brokers. A third form, 
designated as Form X-17A-3, is to be used to report the original allocation 
of the offered securities. 

Although the contents of reports filed with the Commission under Rule 
X-17A-2 will be available for public inspection only after the stabilizing 
is terminated, information as to whether any stabilizing transactions were 
effected on a particular day wil! be available during the distribution. As 
the rule does not regulate stabilizing transactions the Commission deems it 
unnecessary to determine at this time whether the contents of such reports 
would be currently made public under a regulatory program. 

The instruction book for Form A-2 under the Securities Act of 1933 has 
been amended to apply the requirements of Rule 827 to newspaper pros- 
pectuses for securities registered on that form. 

The foregoing rules, amendment and forms become effective on March 
15, 1939, but will not apply in any case in which the registration statement 
under the Securities Act of 1933 becomes effective before that date. 

ee 


Wheat Farmers Submit 7-Point Program to AAA— 
Favor Processing Taxes and Freight Rate Adjust- 
ments on Farm Products—Secfetary Morgenthau 
Opposed ,to Process Tax Which Secretary Wallace 
Favors 

TVA group of about 50 farmers from 21 wheat-producing 

States held a conference in Washington on Jan. 26, 27 and 28 

with officials of the Department of Agriculture on the pro- 

am ‘of the Agricultural Adjustment Administration. The 
pena submitted a series of seven recommendations to 

R.qM. Evans, Agricultural Adjustment Administrator, on 

Jan. 30. Included in the 7-point program was a proposal 

for the levying of processing taxes to provide funds for parity 

payments in years of low prices and the correction of “faulty 
distribution” by means of freight rate adjustments. Secre- 
tary of Agriculture Wallace has advocated the imposition of 

a processing tax but has met with opposition from President 

Roosevelt and Secretary of the Treasury Morgenthau. 

[JA Washington Associated Press dispatch of Jan. 30 

described the proposals set forth by the farmers as follows: 

» It is not anticipated that loans and conservation payments will enable 

the grower to achieve parity (a fair level) income at all times, the recom- 

mendation said. 

tikTherefore, it will be necessary that parity payments be provided in years 

of low prices. It is recommended that in order to provide sufficient funds 

for parity, a processing tax be levied so that the commodity will pay its 
own way. 

Freight rate adjustments were suggested to correct ‘‘faulty distribution.” 
£ \‘The wheat growers heartily indorse those provisions of the AAA Act of 
of 1938 which give the Secretary of Agriculture the power to intervene in 
rate-hearing cases and recommend that a thorough study of the freight 
rate structure be made in the wheat producing areas,’’ the recommendation 
said. 

Continuance of export subsidies ‘‘as long as other nations are using the 
same means” also was advocated, as well as purchase of surplus commodities 
for distribution to the needy. 
r\The wheat growers recommended that ‘‘acreage allotments be the tool 
to be used in solving the surplus problem.” 

Marketing quotas, they said, should be used only as ‘‘a last resort in 
years of abnormal surpluses.”’ 

1t was proposed that Government loans on wheat be made at a rate which 
would take into account the world markets. 

Crop insurance also was indorsed. ‘The wheat growers said they hoped 
their recommendations could be adopted with a minimum change in the 


farm law. 

Besides the approval of parity payments to be met by 
processing taxes, the program of the conference, according to 
advices Jan. 30 from ashington to the New York “Journal 


of{Commerce” also included: | 
Recommendations for acreage reductions, continuation of the ever 
normal granary, export subsidies, loans, crop insurance, freight rate ad- 
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justments, surplus purchases and marketing quotas as a “‘last resort’’ in 
years of abnormal! surpluses. 


A elash of opinion between two cabinet officers on the 
subject of processing taxes to finance benefit payments 
under the New Deal’s farm program became evident on 
Jan. 16 when Secretary of the Treasury Morgenthau flatly 
stated he was opposed to such levies, said advices Jan. 17 
to the ‘Wall Street Journal’ from its Washington bureau, 
which inpart, continued: 

Mr. Morgenthau said he thought that ‘‘taxes on consumers are sufficiently 
high.*’ 

Treasury opposition to this form of taxation, together with other indica- 
tions that it has fallen into congressional disfavor, was taken by most 
Washington observers to mean that chances for enactment at the current 
session of Congress were extremely thin. 

Secretary Wallace Campaigned for Levy 

Secretary of Agriculture Wallace recently has conducted a vigorous 
campaign in favor of processing taxes and, at his most recent press con- 
ference, remarked that his attitude on the subject had not changed. 

President Roosevelt's 1940 budget message, which called for additional 
taxes to finance farm benefit payments, did not specify exactly what type 
of levies ought to be used in this connection although there was a hint in 
the message—disturbing to processing tax ad vocates—that new taxes should 
not be of the sort that reduces consumption. 

Secretary Morgenthau said that he had not recently been consulted on 
the matter but, in reply to a question as to whether he favored processing 
taxes he said, ‘‘no.”’ 

No Comment on Other Tazation 

He was questioned at his press conference Monday regarding the possibil- 
ity of new taxes to finance social security payments, farm benefits and na- 
tional defense. He said the Treasury had some ideas on these subjects but 
declined to reveal them prior to requests from Congress and committee 
hearings. 

He remarked that he had departed from usual custom in announcing his 
opposition to processing taxes, but he said: ‘‘We feel that particular form 
is the least desirable.” ° 


ne aera 


Stabilization of Currencies Needed to Restore World 
Commerce on Sound basis, G. F. Bauer Tells Ex- 
port Managers Club 


_ Definite steps in cooperation with other countries toward 
international stabilization of currencies, and continued sup- 
port of policies leading toward expansion of world commerce 
in the goods and services of all nations, were stressed as 
needed actions before the Export Managers Club at the 
Hotel Pennsylvania, New York, on Feb. 7 by George F. 
Bauer, Export Manager of the Automobile Masintaslavers 
Association. In part, Mr. Bauer said: 

Competition is confused with the uncertainty which surrounds the mone- 
tary policies of various nations. ‘‘Two-nations’”’ currency systems are 
especially confusing. There are some countries which possess insufficient 
gold reserves, and which consequently have resorted to straight barter of 
goods of one country for products of the other, with consequences not 
wholly satisfactory to the intended beneficiaries of the plan . . . 

The system of a “two-way currency” is consequently unsatisfactory 
from the viewpoint of the merchants who are obliged to use it. It also 
tends to disturb norma! business calculations for merchants handling goods 
not subjected to this restricted type of payment. It is the resulting un- 
certainty that is often misinterpreted as competition. 

Internationalization of the ‘‘two-way currencies’’ would rduce this in- 
stability and permit more normal business calculations. . . . 

Once these currencies are internationalized by being made transferrable 
and quotable as to unit values in the more important trade centers of the 
world, and with steps taken to keep values in ‘‘free money equivalents” 
at steady rates, the actual stabilization of world currencies on a fixed basis 
of gold need not be long in the offing. 


In conelusion Mr. Bauer said: 

The United States is in an ideal position to take the initiative. It is 
sponsoring a policy of increasing exchange of goods and services among 
all nations. This program was endorsed at the Conference of American 
Republics in Lima. Our country is therefore helping to provide a sound 
basis for stabilization. Meetings of the Treasury heads of the various 
governments were also recommended, as well as a World Economic Con- 
gress to consider the international aspects of trade problems. 

The need of cooperative action to restore world commerce along a wider 
front has therefore been recognized. The United States with its creditor 
position and large reserves of gold can take the initiative with assurance 
that many countries will readily respond. 
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Association of Customers’ Men Distribute Letter Ex- 
plaining Requirements for Membership—Action 
to be taken on Question of New Name for As- 
sociation 

To all customers’ men and women and service men of 

New York Stock Exchange firms in the metropolitan district 

a letter has been addressed describing the new Association of 

Customers’ Men and explaining requirements for member- 

ship, it was announced on Feb. 8. Ballots on the question 

of a new name for customers’ men accompany the letter, it 
is said. For the first time those in this class of work will 
be able to express themselves as to whether they want to 
continue to be called “Customers’ Men” or whether they 
prefer some other title. The results, it is added, are to be 
regarded as a straw vote of sentiment and not binding on the 

Stock Exchange or the Association of Customers’ Men. 

Pine nc a yer aegert which will pass on oe ge a 

embership in © organization, was a inte 

Albert C. Beeson, President, as follows: Kus J 

J. R. Johnston, Smith Barney & Co., Chairman; James W. Benfield: 

Tucker, Anthony & Co.; John R. Bigelow, Burton, Cluett & Dana; John 

Betts, Gammack & Co.; Emanuel E. Dunn, Ira Haupt & Co.; William D. 

Dean, Maynard, Oakley & Lawrence; Thomas W. Mann, Hoppin Bros. 

Charles W. Sherry, 8. B. Chapin & Co.; James W. Sloat, Goodbody & Co., 

and William V. Walsh, Fuller Rodney & Redmond. 











Volume 148 


A Public Relations Committee was also appointed, made 
up as follows: 

Thomas Meek, Orvis Bros. & Co., Chairman; John Power, Eastman, 
Dillon & Co., and Chauncey Mitchell, Jr., Chisholm & Chapman. 


A reference to the completion of the formation of the 
Association was appeared in our Feb. 4 issue, page 672. 
<> —_—__ 


Mortgage Bankers Association of America Establishes 
New Semi-Monthly Publication—G. H. Patterson to 
Serve as Editor of “‘The Mortgage Banker” 


The Mortgage Bankers Association of America has es- 
tablished a new publication called ‘‘The Mortgage Banker’’ 
which will be published semi-monthly and distributed to 
its members in 42 States, S. M. Waters, President, announced 
on Feb. 4. George H. Patterson, Secretary of the Asso- 
ciation, will serve as editor. The pubiication will publish 
principally original articles written by its members on var- 
ious matters pertaining to mortgage banking and will digest 
other material of interest to the field. Mr. Waters also 
announces the appointment of D. Howard Doane, of St. 
Louis, head of the Doane Statistical Service, which lays 
claim to being the oldest farm management advisory service 
in the country, as an associate editor and consultant to the 
Association on farm mortgage matters. Mr. Doane will 
write a monthly article for ‘‘The Mortgage Banker.”’ 


<i 
—_ 





Value of Size in Insurance Business Stressed by Fred- 
erick H. Ecker—-Head of Metropolitan Life Tells 
Congressional Committee Inquiring into Monopo- 
lies He Is Opposed to Federal Limitation of Growth 


Federal limitation upon the size of an insurance company 
would not ag Me undesirable, but might lead to serious 
consequences, Frederick H. Ecker, Chairman of the Board 
of the Metropolitan Life Insurance Co., told the Temporary 
National Economic Committee on Feb. 7. Opening of the 
Committee’s hearings on the insurance business, together 
with preliminary testimony, is noted elsewhere in this issue 
in an item in which reference is made to the statement before 
the Committee of Chairman Douglas of the Securities and 
Exchange Commission. Growth, Mr. Ecker asserted, “‘is 
inherent in the insurance business.” He warned that, like 
other business enterprises, insurance companies must either 
go forward or backward, and that they cannot stand still. 
He said that assets of his company rose from $176,000,000 
in 1926 to $4,942,000,000 at the end of 1938, and added that 
in the past 10 years the dividends of the company to policy 
holders oversee $100,000,000 annually. Associated Press 
advices from Washington Feb. 7 further reported his testi- 
mony in part as follows: 

For the last 10 years, he |Mr. Ecker] testified, Metropolitan has paid on 
the average of $100,000,000 a year in dividends to policy holders, who now 
number between 28,500,000 and 29,000,000. 

In response to questions, Mr. Ecker said he felt the mutual plan had 
proved advantageous to Metropolitan policy holders, but he declined to 
characterize mutual! operation in general as a better plan than stock owner- 
ship. It was necessary, he said, to consider individual cases. 

He added that the Metropolitan mutualized primarily because it was 
growing so rapidly that its management felt there was a possibility that its 
stock might fall into the hands of owners that might exploit the company's 
assets for their own interests instead of for the policy holders. 

At the outset of his testimony Mr. Ecker read a prepared statement 
in which he said he desired to correct ‘‘erroneous implications’’ in two 
exhibits presented to the company by SEC experts yesterday. 

The charts, he said, showed that the excess of income over expenditures 
for the 20 years ended in 1937 amounted to $20,927 ,000,000, and “‘it was 
implied that this represented profits to the 308 life insurance companies 
in the operation of their business,’’ while ‘‘as a matter of fact the real situa- 
tion is quite different.”’ 

He told the committee that the difference between income and expendi- 
tures ‘‘is represented almost entirely by additions required by law and in- 
creases in other liabilities such as claims, dividends and the like, and also 
additions to surplus.”’ 


In part we also quote from a Washington dispatch Feb. 7 
to the New York “‘Times”’: 


Senator O’Mahoney {Chairman of the committee conducting the inquiry] 
asserted there were two ways, “‘if we decided to put a ceiling to the growth 
of such a corporation,’’ in which it could be done. 

The first, he suggested. would be ‘‘by adopting a policy of not writing 
any more insurance, which you found an undesirable policy.’’ 

“Utterly destructive to the business,’’ Mr. Ecker interposed. 

“Or you could adopt a policy whereby at a certain point there should be 
no more additions to surplus,’’ the Chairman added. ‘‘That would be 
feasible and a practical way.” 

“It would be, but I think it would be a dangerous way,’ Mr. Ecker 
asserted. “It is a good deal like mortality experience. We usually run 
along with an experience that doesn’t vary niaterially from year to year in 
mortality. In the year 1918 the companies experienced from 130 to 150% 
of the table. We had a pandemic. We may never have it again, but the 
Lord only knows. In the matter of interest, which figures so largely in the 
custom you now have in mind, our average rate was well over 5%. It is 
down now. .. .” 

William O. Douglas, Chairman of the SEC, asked: 

“You have not adopted any policy of restricting the maximum amount 
of new business you will write in any one year, such as was recommended 
in the Hughes report?” (Chief Justice Charles Evans Hughes was counsel 
to the Armstrong State Legislative investigating committee.) 

Mr. Ecker explained that what the Armstrong committee complained of 
was the waste which went with excessive competition and campaigning 
for new business. 

“‘As I understand it, and I was there,’’ Mr. Ecker testified, ‘‘the conclu- 
sion of the Armstrong committee was that it was a question of expense, 
that in the insane desire to get business the companies were wasteful in 
the commissions they paid for writing new business, and those statutes 
-were directed against stopping that wastefulness.’’ 
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Report Urging Reduction in State Budget Adopted by 
New York State Chamber of Commerce—Oppo- 
sition to Congressional Bills Taking Part of ICC 
Power Over Rail Rate-Making Voiced 


- 

At the monthly meeting of the Chamber of Commerce of 
the State of New York, held Feb. 2 the report of the execu- 
tive committee urging Governor Lehman and members of the 
a ety 7 to effect substantial reductions in the State 
budget for the fiscal year 1939-40 was adopted. A report 
presented by William J. Graham, Chairman of the executive 
committee, said in part: 

It should be apparent that the return of sound business with general 
employment, the maintenance of high standards of living and nation-wide 
prosperity is dependent upon an effort to decrease the burden of debt and 
taxation. The adoption of a positive and undoubted policy of reduction in 
government expenses would be of unquestionable value in restoring business 
confidence. This cannot, however, be accomplished unless it is clearly 
shown to legislative bodies that the great majority of the citizens desire it, 


The Chamber went on record as opposed to the Hill, 
Bankhead and McKellar bills, now before Congress, which 
would take away from the Interstate Commerce Commission 
part of its authority over railway rate-making. A report 
presented by the committee on internal trade and improve- 
ments warned that Congressional regulation of rates would be 
dangerous to the integrity of the ICC and to the business 
interests of the Nation. 

_ The guest speaker at this meeting was Arthur A. Ballan- 
tine, former Under-Secretary of the asury, whose remarks 
were reported in these columns of Feb. 4, page 669. <A state- 
ment issued by Richard W. Lawrence, President of the 
Chamber, opposing Governor Lehman’s tax program was 
also contained in our issue of last week, page 670. 

——_<g—__—_— 


Responsibilities of American Banking Discussed by 
H. V. Prochnow—Addresses Regional Conference 
of American Bankers Association at Columbus, 
Ohio—E. N. Dekker also Addresses Conference 


The banker in the United States has four most important 
responsibilities, Herbert V. Prochnow, Assistant Vice-Presi- 
dent of the First National Bank of Chicago, said in an 
address on Feb. 9 before the Regional Conference of the 
American Bankers Association at Columbus, Ohio. Mr. 
Prochnow described these responsibilities as: First, the 
responsibility of knowing the customers’ businesses; second, 
the responsibility of knowing the fundamentals of the bank- 
ing business; third, the responsibility “for an intelligent 
understanding of the economic order” in which banks oper- 
ate, and fourth, a reasonable familiarity with world mone- 
tary and banking problems. He added, in part: 

May we briefly outline a few of the questions to which the banker may 
profitably give his earnest consideration if he is to assist in furnishing 
the leadership for the intelligent solution of some of the world’s most 
pressing problems? 

First, what is the significance of gold in our international affairs? 
Is the gold standard the best measure of value available? Must we 
finally restore the gold standard as the international measure of value? 
Is it true, when a nation finds its gold supply is practically gone and 
its imports are as large as, or larger than, its exports, that it must 
initiate control of its exchange? Regardiess of the political philosophy 
of a people, is it necessary for a nation to regiment its foreign exchange, 
to require its people to obtain permits for imports, to determine which 
products may be imported and which may not be imported, if it finds 
its gold supply practically exhausted. If these are the facts, are we to 
conclude that any nation practically without gold and with a so-called 
unfavorable trade balance must regiment its economy whether it wishes 
to do so or not? That means regimentation of consumption, production, 
and in a large measure the way of living for many people. 

With about $15,000,000,000 of the world’s total monetary gold supply 
of $25,000,000,000 in the hands of the United States, and with the 
amount in our hands increasing, is the world drifting to a barter or 
“swapping’’ economy among nations whose supplies of gold are practically 
exhausted? What is the significance of the fact that approximately 40 
nations in the world today are now operating under trade and exchange 
restrictions ? 

Second, every banker ought to have some familiarity with the banking 
systems of such countries as Canada, England, France, Germany, Italy 
and Japan. Looking at the statements of the banks of the major coun- 
tries today and the methods by which their governments are being 
financed, is it true that almost all the nations of the world are on an 
expanding paper basis? What is the significance of the fact that the 
banks and insurance companies in Japan, for example, hold over 52% of 
the Japanese Government bonds, and the government institutions them- 
selves hold over 28%? In other words, less than 20% of the Japanese 
Government debt is in the hands of the public. 

These are some of the questions which the banker may reasonably be 
expected to study if he is to bring to a discussion of the world’s economic 
problems that intelligent leadership which his position demands, 


“Intermediate Credit for Industry” was discussed on 
Feb. 9 by E. N. Dekker, Assistant Vice-President of the 
National City Bank of Cleveland, who said that legislation 
enacted since 1932 has had far-reaching effects on public 
financing by industry and has created an opportunity for 
commercial banks to offer to qualified borrowers a service 
in the field of intermediate industrial credits. He added, 
in part: 

The commercial banking profession has been subjected to considerable 
criticism because of its apparent failure to meet the credit needs of 
industry. Although the experience of the Federal Reserve System and 
the Reconstruction Finance Corporation in considering applications for 
direct loans has demonstrated that only a small percentage of the appli- 
cents can qualify as eligible borrowers, there is still a great deal of 
pressure for the creation of Federal Intermediate Credit banks. If the 
commercial banker does not wish to be faced with competition in this 
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form, he must become aggressive in his efforts to combat it. Through 
advertising, news articles and public speeches, he should continually 
inform the public of his desire to make loans. 

An important influence on public relations is the manner of refusing 
the extension of credit to an applicant. Too often the refusal takes the 
form of a blunt statement that the ccmmittee refused to approve the 
loan, and the customer is at a loss to know why. He naturally resents 
such treatment and doesn’t hesitate to express his opinion about banks, 
generally, to his friends. To be fair to the customer as well as to the 
bank, the customer should be told frankly the reason for the bank’s refusal 
to meet his request. He should be encouraged to take such steps as will 
enable him later to qualify for bank accommodation. The pressure for 
Government assistance does not come from those who are in a position 
to borrow. It comes rather from those whose requests have been refused. 
If the reason for such refusal is sound and clearly explained, the customer 
will have no cause to criticize his banker. 

Today more than ever the small and medium-sized businesses need the 


advice and counsel of bankers. Present conditions require careful account- 


ing methods as well as prudent credit and buying policies, The banker 
is usually looked upon as an authority in these matters. Through his 
contacts with all lines of industry, the banker is often able to 


many 
foresee changes which will greatly affect business in the near future. 


To properly fulfill his obligation to his community, he should be ready 
to sit down with his customers at any time and discuss their problems 
with them. Credit accommodation may not be needed. All the customer 
may be looking for is the banker’s opinion of the direction of business 
in the next few months. On the other hand, if the customer’s problem 
is clearly lack of capital to enable him to take advantage of opportunities 
to improve his business, the banker should be ready and willing to examine 
his situation fully and sympathetically. If he can qualify as an inter- 
mediate credit prospect, a new avenue of service is opened to the banker. 


At the session on Feb. 9 “Instalment Credit and Personal 
Loans” were discussed by B. P. Allen, Executive Vice-Presi- 
dent of the First National Bank of Wabash, Ind. Yester- 
day (Feb. 10) the speakers seheduled to address the con- 
ference included: Ralph J. Miller, Vice-President and 
Comptroller of the People’s-Pittsburgh Trust Co. of Pitts- 
burgh, Pa.; Sterling B. Cramer, First Vice-President of the 
Fifth Third Union Trust Co. of Cincinnati; Roger W. 
Adams, Cashier of the State National Bank of Frankfort, 
Ky., and C. W. Bailey, President of the First National Bank 
of Clarksville, Tenn. Philip A. Benson, President of the 
American Bankers Association and President of the Dime 
Savings Bank of: Brooklyn, presided at the meeting. 


-——_—_——- 


Radio Pact Ends Threatened Strike of Entertainers— 
A. F. of L. Union and Advertisers Sign Agreement 


The threatened nation-wide strike of radio entertainers 
was avoided on Feb. 3 when the American Federation of 
Radio Artists, an affiliate of the Amedican Federation of 
Labor, and the Committee for Advertisers, representing a 
majority of the sponsors of commercial radio programs, 
signed an agreement embodying, it is stated, most of the 
original demands of the union. The strike had been pend- 
ing since the completion of a national vote of the Federa- 
tion’s 6,000 members favoring a strike. With the support 
of other unions in the entertainment field, it was estimated 
that 20,000 would have been affected if the advertisers did 
not accept the union’s terms. The following regarding the 
agreement is from the New York “Herald Tribune” of 
Feb. 4: 

The agreement includes provisions for a federation shop and payments 
for rehearsal, the latter having been the principal source of difference 
between agents and union officials. 

Actors are to get $15 for a broadcast of 15 minutes or less, with $10 
for a rebroadcast, $25 for a 30-minute appearance, with $12.50 for a 
rebroadcast, and $35 for a 60-minute program, with $17.50 for a rebroad- 
cast. Payment for rehearsal will be $6 an hour, dropping to $3 an hour 
on half-hour shows after four hours of rehearsal and to the same figure 
on hour shows after the sixth hour of rehearsal. 

The guaranteed minimum for a five-day-a-week show, extending at least 
13 weeks, is $105 for every performer on the program of a 15-minute-a-day 
broadcast, including rehearsals. A 15% discount is allowed the advertising 
agency above the minimum figure, but not at $105. For a similar guar- 
anty of four performances a week, the minimum is $100, with a 10% 
discount allowed over that figure, and for a three-a-week show the guar- 
anty is $80, with a 5% discount above that. 

Announcers, for 15 minutes or less, will get $15, with $10 for a 
rebroadcast ; for a broadcast up to 30 minutes, $25, with $12.50 for a 
rebroadeast, and for a program up to an hour, $35, with $17.50 for a re- 
broadcast. Rehearsals for announcers are also on a $6-an-hour basis, 
computable in half-hour fractions. 

The pact, as it concerns singers, has scales for groups of voices of 
nine or more persons, from five to ecight persons, and from two to four 
persons, as well as for soloists. The last-named, for 15 minutes or less, 
get $40, with $15 for rebroadcast; for from 16 to 30 minutes, $50, with 
$17.50 for a rebroadcast; for from 31 to 45 minutes, $60, with $20 for 
a rebroadcast, and for from 45 to 60 minutes, $70, with $22.50 for a 


rebroadcast. 
en 
. 


Five Glass Companies Sign Contract with C. I. O. 


A contract for one year, providing for elimination of all 
wage differentials, was signed on Jan, 29 by representatives 
of five glass companies and the Congress of Industrial 
Organizations’ Federation of Flat Glass Workers of Amer- 
ica. Associated Press advices from Cleveland, Jan. 29, had 
the following to say regarding the contract: 

The accord ended 11 days of negotiations between union officials and 
the American Window Glass Co. of Pittsburgh; Rolland Glass Co., and 
Adamston Glass Co., both of Olarksburg, W. Va.; Harding Glass Co. of 
Fort Smith, Ark., and the Schoy Glass Co. of Sisterville, W. Va. The 


contract covers the American window glass plants in Bellevernon, Arnold 
and Jeannette, Pa. 
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Irving L. De Shetler of Columbus, Ohio, Secretary of the union, said 
the contract would mean approximately $150,000 in raises to flat glass 


workers. 
William L. Monro Jr., Executive Vice-President of the American Win- 


dow Glass, and A. J. Rolland, of the Rolland company, signed the contract 
for the manufacturers. 

Mr. De Shetler said the wage adjustments would run from one to ten 
cents an hour. Other provisions of the pact, he said, provided for “‘adjust- 
ments and a one-cent-an-hour wage boost’ in the laminating plant in 
Jeannette, a bonus for certain increases in operation speeds, and clarifica- 
tion and improvement of working conditions. He suid the preferential 


shop had been retained. 
<> ___—_ 


Swift & Co. Strike in Sioux City, lowa, Plant Settled 


An agreement providing for the settlement of a four- 
month strike by a group affiliated with the Congress of 
Industrial Organizations at the Swift & Co. packing plant 
at Sioux City, Iowa, was reached on Jan. 25, according to 
E. F. Kaderabek, plant manager. The strike in its early 
stages is said to have been accompanied by disorder, as a 
result of which Governor Nelson G. Kraschel ordered out 
the National Guard to restore order. A dispatch from 
Sioux City, Iowa, under date of Jan. 25, to the Chicago 
“Journal of Commerce,’ contained the following: 

Mr. Kaderabek said agreement was reached with the United Packing 
House Workers of America, C. I. O. affiliate, under terms of which reem- 
ployment will be offered to 158 persons on “such jobs as are available 
for them as rapidly as plant operations permit.” 

‘Due to their misconduct, 65 former employees, including 38 persons 
indicted by the Woodbury County Grand Jury, are not returning but are 
free to submit their cases to the National Labor Relations Board.’’ 

———_——- 


Strike of Building Service Workers in New York City 
Ended—Mayor La Guardia’s Compromise Proposal 


Accepted 

The three-day strike of building service workers in the 
garment and fur district of New York City ended on Feb. 3, 
when striking members of Local 32-B of the Building Service 
Employees’ International Union, affiliated with the American 
Federation of Labor, voted to accept a compromise proposal 
made by Mayor F. H. La Guardia. The strikers accepted 
the first of two proposals suggested by the Mayor calling for 
an immediate wage increase of $1 a week and a reduction in 
the work week from 48 hours to 47, with a further reduction 
to 46 hours at the end of 18 months when there will be a 
renewal of negotiations on the wage question. All other 
points of difference, it is stated, are to be immediately 
settled by Arbitrator Edward F. MeGrady, former Assistant 
Secretary of Labor. The union had originally demanded a. 
15% wage increase and a 40-hour week. This strike had 
tied up hundreds of buildings, employing over 4,000 men, and 
had resulted in approximately 100,000 employees in the dis- 
trict remaining = from their jobs. Regarding the settle- 
ment of the strike the New York “Sun” of Feb. 4, saids 

As soon as he was informed of the result of the balloting last night James J. 
Bambrick, President of the union, declared the strike officially ended. He 
sent a telegram to Mayor LaGuardia informing him of the outcome of the 


vote. 
He said 1,748 voted for the Mayor’s first proposal, 149 for the second, 
that the entire matter be submitted to arbitration and 538 for rejection of 


both propositions. 
Mr. Bambrick said official orders had been given the men to return to 


work today and that the union was prepared to conclude an agreement in 
line with the proposal adopted. 

In behalf of the union he expressed gratitude to the Mayor, to Borough 
President Stanley M. Isaacs and to Max Meyer of the State Board of 
Mediation, for their efforts in bringing about a settlement which, he said, 
would result in ‘substantial benefits for our membership.”’ 


>. 


Series of Federal Broadcasts on World’s Fair Inaugu- 
rated by Secretary Wallace—Discusses Food Sup- 
ply and Role of Distribution - 


Secretary of Agriculture Henry A. Wallace on Feb. 5, 
in a nation-wide broadcast, inaugurated a series of discus- 
sions of the Federal exhibit at the New York World’s Fair 
1939. Other speakers, who will describe Federal participa- 
tion in the Fair, will be heard on succeeding Sundays. Mr. 
Wallace discussed particularly the question of food exhibits, 
and declared that so long as the United States maintains 
its rich resources of men and materials, and so long as 
the Nation understands the “overwhelming importance of 
interdependence,” the country’s food supply will be secure. 
He paid tribute to the forces of distribution which, he said, 
have banished both distance and season. Mr. Wallace said, 
in part: 

In a sense, Manhattan Island is a triumph of modern agriculture. Back 
of this triumph are the strong forces of Government working in coopera- 
tion with farmers, with processors and handlers, and finally with con- 
sumers. If time permitted, it. would be possible to list hundreds and 
hundreds of detailed services which the Federal Government contributes 
to the daily diet of the average citizen, beginning with the soil and 
the plant itself, clear down to the quality and purity and variety of the 
food upon the table. But the more important point is that the Federal 
Government has a great function to perform in assuring an adequate food 
supply year in, year out. I do not mean that the Government produces. 
and distributes the food, but I do mean that it must see to it that the 
conditions are such that production and distribution and consumption can 
continue in behalf of the general welfare. 

The farmer’s job is of course only one complicated step in the total 
process of feeding those 2,000,000 residents of Manhattan Island. The 
processor, the distributor and the retailer usually have functions to per- 
form before the consumer can eat. 








Financial 


Modern distribution has done two great things. It has banished distance 
and it has just about banished season. The entire country’s food resources 
are available now at the consumer’s door, no matter where or how large 
the city. And there are now available every day in the year fresh milk, 
eggs, meat, vegetables and fruits, blessings our forefathers never knew. 
But again, as on the production phase of the process, it has become 
necessary for Government to provide certain minimum services, to guard 
the quality and purity of the food supply, to protect honest distributors 
and consumers against the possibility of fraud, and to encourage in every 
way it can the consumption of those foods which protect and maintain 
health. 

Finally, there is a growing feeling that Government has an even more 
important function than any of these I have just mentioned. This feeling 
grows out of the fact that millions of American families do not have 
adequate diets, either in quantity or variety. In spite of the great 
accomplishments of private and public effort to date, we have to admit 
the existence of malnutrition in millions of homes. If Government can 
make a genuine contribution towards solving this problem within the next 
few years, we shall have made one of the greatest steps forward in 
modern times. 

Among other remarks by Secretary Wallace we quote the 
following: 

When you visit the New York World’s Fair and step into the impressive 
exhibit hall of the Federal Building you will lock in vain for large signs 
proclaiming that this space is reserved for the Department of Justice, 
or Interior, or Agriculture. Nor will you find anywhere near as many 
exhibits as there are Federal departments and agencies. 

Instead, you will see 12 large, unified exhibits, and you will find that 
departmental lines and jurisdictions have been ruthlessly ignored. If you 
wish to know what the Federal Government’s interest in shelter is, and 
what it is doing about it, you will find the more important of those 
activities portrayed as simply and dramatically as possible within one 
exhibit, regardless of the fact that a dozen or more Federal agencies have 
functions which affect shelter. If you seek a bird’s eye view of the 
Federal Government’s activities in the conservation of natural resources, 
you will find them portrayed in one large exhibit, despite the fact that 
nearly every major department and many independent agencies of the 
Federal Government have important functions with respect to conservation. 
is on what the Federal Government does, and why, 
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So the emphasis 
and how it does it, rather than on who does it. Only in this way, it 
seems to me, can the average citizen begin to understand the place of 
Government in the complex world of today. 

<> 


Railroads Offer Special Tourist Rate for New York 
and San Francisco Fairs 


A transcontinental round trip for $90 is what the rail- 
roads will offer the fair-going public this summer, according 
to J. J. Pelley, President of the Association of American 
Railroads. Persons from any part of the country can visit 
both the New York World’s Fair, 1939, and the Golden 
Gate International Exposition at San Francisco on the re- 
duced fares. 

The fair rate, which will be in effect from April 28 to 
Oct. 28, is for travel by day coach and the passenger can 
take any stopovers he desires. Each ticket will be valid for 
two months. 

“The manner in which the plan operates can be seen from 
one illustration,” Mr. Pelley said. “A person residing in 
Dallas can go from that Texas city to the San Francisco 
Exposition, cross the continent, take in the New York 
World’s Fair and return to his home, having stopped off to 
see many of America’s scenic wonders, all at a transporta- 
tion cost as low as $90. 

“On these grand-circle trips, passengers will travel 
from 6,500 miles to more than 8,000 miles by rail, depend- 
ing on the starting point and the route selected.” 

A first-class circle ticket will cest $135 plus regular sleep- 
ing or parlor car charges. 


a. 
—_ 


Scheuer & Co. Distributing 1938 Edition of Their 
‘‘Comparative Textile Chart’’ 


Scheuer & Co., 72 Leonard Street, New York City, 
textile brokers and consultants, are distributing the 19 
edition of their “Comparative Textile Chart.” his publi- 
cation has been issued for many years. The series forms a 
concise historical record of the industry’s performance. 
The announcement regarding the Chart added: 

A new feature is the section which shows the total annual production and 
consumption for the country of cotton cloth, rayon yarn and rayon staple 
fibre. In each of the years covered (1935 to 1938, inclusive) the per capita 
consumption of all these items is given. Here is portrayed the rapid growth 
of staple fibre as well as the relative stability of the cotton fabric movement. 

Prices, raw material costs and mill margins of two staple rayon construc- 
tions are presented in a new graphic form which facilitates interpretation. 
These mill margins, which represent what mills receive for the services of 
manufacturing, financing and selling, form an important barometer of the 
industry’s well-being. 

The cotton section includes among other material a price history of 64-60 
38 44-inch 5.35 (the standard cotton print cloth of the market) covering the 
years 1926 to 1938, inclusive. It records the highest and lowest monthly 
mil] margins as well as the price ranges of cloth and cotton during these 
years. Monthly mill margins of two standard combed cotton construc- 


tions are included. 
a 


Practising Law Institute to Begin Lecture Courses of 
Interest to Financial Community on Feb. 20 

The spring semester of the Practising Law Institute, 
New York, a non-profit making educational institution oper- 
ating under professional charter granted by the Board of 
Regents of the University of the State of New York, will 
begin on Feb. 20 evening lecture courses of particular in- 
terest to members of the financialecommunity. The program 
includes: A 10-lecture course on Investments and the Analysis 
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of Securities, a 12-lecture course on Accounting, a 12-lecture 

course on Corporate Practice and a series of 13 lectures on 

Current Problems in Taxation. The Institute also offers 

courses in Wills and Estates, Labor Law and other legal 

subjects. 
— 

Supplement to ‘Clearing and Payments Agreements” 
Published by International Chamber of Commerce 
The first series of supplementary pages to the International 

Chamber of Commerce’s work on “Clearing and Payments 

Agreements” has been published, it was made known 

recently. These additional pages, Supplement No. 1— 

January, 1939, bear on seven newly concluded agreements 

and eight amendments to the agreements analyzed in the 

original collection which was published last November. 


They follow: 
Argentine-Czechoslovakia France-Italy ; 
Argentine-France Germany-Colombia 


Germany-Manchukuo 
Greeco-Portugal 
Netherlands-Rumania 
Rumania-Switzerland 
Switzerland- Yugoslavia 


Argentine-Hungary 
Argentine-Italy 
Argentine-United Kingdom 
Chile-Belgian & Luxemburg Union 
Chile-Denmark 
Finland-Italy 

The work is on sale at the principal booksellers, with the 
National Committees of the I. C. C., and at the I. C. C. 
headquarters, 38, Cours Albert, Ier, Paris. : : 

Reference was made to the publication of this book in our 
Oct. 29 issue, page 2596.’ 

ee ee 
Monthly Journal for Manufacturers’ Agents Associa- 
tion of Great Britian and Ireland to Be Published 
in Spring 

A new monthly journal, the “Trade Recorder”, which is 
to be the official organ of the Manufacturers’ Agents Asso- 
ciation of Great Britain and Ireland, Inc., and will be pub- 
lished by the Trade Recorder Publishing Co., Ltd., London, 
is scheduled to appear early this spring, it was learned in 
New York on Feb. 7. The publishers of the new journal will 
assume, it is stated, the association’s task of bringing together 
manufacturers and agents, to serve their common interests. 
They will deal with the numerous inquiries received daily 
by the association from commercial attaches, chambers of 
commerce, consulates and trade organizations all over the 


world. ee 


Publication of Data on Investment Counsel Made in 
New Book—‘“‘Who’s Who in Investment Counsel’’ 
Sets Forth Background and Qualifications of Each 
Organization 

Publication will be made by Who’s Who in Investment 
Counsel, Inc., of a new volume bearing on investment 
counsel which will give information of each representative 
firm in the profession; also of those banks and brokerage 
houses which maintain separate departments as investment 
counsel. The book, it is stated, will supply pertinent data 
concerning each organization including the nature of its 
services and its scale of fees; the number of its clients; the 
amount of funds under its supervision, &. ie 

An announcement regarding this new book, publication 
of which will be made by Who’s Who in Investment Counsel, 
Ine., New York City, also had the following to say: 

Fundamentally, a competent investment counsel succeeds in precise 
proportion to that in which he is given the confidence of his client. ‘‘Who’s 
Who in Investment Counsel” is intended so that such confidence be estab- 
lished between counsel and client from the beginning of their association. 
Institutions, as well as individuals, will find that the new book so fully 
sets forth the background and qualifications of each investment counsel 
organization that they may be guided, and wisely guided, by it in the 
selection of administrators or advisers of their portfolios. The publishers 
have reserved the right of selection in their listings, so that all investors 
will have none but clear facts of each organization to aid them in choosing 
their investment managers. 

Otto W. Helbig, an accountant, business analyst and 
business writer, is President of Who’s Who in Ihvestment 
Counsel, Inc., and George W. McGrath, of McGrath, Doyle 
& Phair, certified public accountants, New York, N. Y., is 
Seeretary and Treasurer. The offices of the publication are 
at 30 Church St., New York City. 


= 
<< 


Death of Pope Pius XI—Tributes to His Memory From 
All Nations and Creeds 


The death at Vatican City, Rome on Feb. 10 of Pope 
Pius XI—“The Pope of Peace’’—has brought universal 
sorrow, Nations throughout the world mourning the death 
of the late Pontiff. All creeds joined in paying tribute to 
the memory of the head of the Catholic Church, whose last 
words were reported by the United Press as follows: 

“Peace.”’ A few minutes earlier he had said: ‘‘We still have so many 
things to do.”’ 

From Vatican City Associated Press advices Feb. 10 
announced his death as follows: 

Pope Pius XI, head of the Roman Catholic Church for 17 years, died 
at 5:31 a. m. today (11:31 p. m. Thursday, New York time), the Vatican 
City news service announced. Eugenio Cardinal Pacelli, the Papal Secre- 
tary of State, made the official pronouncement of death. 

Extreme unction had been administered about 30 minutes before death 
came to the Pontiff, who would have been 82 years old next May 31 and 
who had been growing constantly weaker since his critical illness in Decem- 


ber, 1936. 
Death was caused by a cardiac ailment which had persisted and which 


this week was aggrevated by a severe cold _ The gravest fear began; 
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felt last Tuesday (Feb. 7), when it became known that the Pope was suffer- 
ing from cardiac asthma and influenza. 

Rome advices (Associated Press) Feb. 
tribute by Premier Mussolini as follows: 

Premier Mussolini today described the death of Pope Pius XI as ‘a 
source of grief for the Church and for the Italian Nation.” 

He called the late Pontiff ‘‘the Pope of the conciliation” in a reference 
to the negotiation of the Lateran Accord, healing the breach between the 
Church and state, which was signed ten years ago tomorrow. 

The Premier's sentiments were expressed in a telegram to Eugenio 
Cardinal Pacelli which said: 

The death of the Pope of the Conciliation is a source of grief for the 
Church and for the Italian Nation. As the interpreter of the sentiments of 
the Italian people, I express to Your Very Reverend Eminence and to the 
Sacred College the sympathy felt by the Fascist Government and my own 
personal sympathy. ? 

(The Pope’s death may oblige Premier Mussolini to postpone indefinitely 
his diplomatic campaign against France, diplomatic quarters believed, 
United Press said. 

|They suggested that when the head of the Catholic Church died mur- 
muring ‘‘Peace’’ it is an unsuitable time for Mussolini to brandish the 
sword. Furthermore, it may be difficult for Il Duce to interest the Italian 
people in any question but the identity of the Pope’s successor in the next 
few weeks.] 


In England the Archbishop of Canterbury, Head of the 
Church of England, was one of the first prominent Britons 
to express publicly his grief over the death of Pope Pius XI 
today said United Press adlvices from London, which also 
reported from Paris that: 

The death of Pope Pius XI was mourned today throughout France, where 
he was regarded as the world’s greatest champion of the personality of man.”’ 


From Berlin the United Press reported: 

Flags on all public buildings were run up and then lowered to half staff 
today as the first step in the Nazi Government's formal period of mourning 
for Pope Pius XI . 

Official quarters said the Nation would observe all customary formalities, 
but that it had not yet been decided whether a special delegate would be 
sent to attend the Pope’s funeral. 

The German Ambassador to the Vatican will be chief representative for 
the Reich at the funeral. 

Adolf Hitler instructed the German Minister to the Vatican, Dr. Diego 
von Bergen, to express his condolences to Cardinal] Pacelli. 


Expressing the “profound condolences” of President 
Roosevelt, Secretary Hull cabled the Vatican yesterday that 
Pope Pius’s death was “received with deep sorrow throughout 
the United States.”” We quote from Associated Press ad- 
vices from Washington which stated that Mr. Hull’s message 
to Cardinal Pacelli, Papal Secretary of State, said: 

The President desires me to express to your Eminence profound con- 
dolences on the death of his Holiness Pope Pius XI. His great spiritual 
qualities and his zeal for peace and tolerance won him a place in the hearts 
of all races and creeds. Word of his passing has been received with deep 
sorrow throughout the United States. 


These Washington advices added: 

The Government will not have a representative at the funeral of Pope 
Pius, although the Pontiff became a temporal ruler by virtue of the 1929 
lateran treaty with Italy, an official said today. This is because the United 
States and the Vatican do not have diplomatic relations, he said. 


Right Rev. Mer. Michael J. Lavelle, Rector of St. Pat- 
rick’s Cathedral in New York in a formal announcement of 
the Pope’s death said, according to the New York “‘Post’’: 

With heavy heart, it becomes my duty to announce that out great Pope 
Pius XI has been called from the labors and trials of an earthly life to his 
eternal reward with the Master he served so long, so patiently, and so well, 

Words fail to express the sorrow wherewith the news, so sad from an 
earthly point of view, is received by the universal Church and all God's 
children through the world. 

He held the high office of successor to Saint Peter, Vicar of Christ, Father 
of the Faithful, Shepherd of the Flock. He was wonderfully competent. 

We might almost say that he adorned the office even more than the 
position dignified him. He was a model of industry, resource, courage, grit, 
interest in every human being, all spiritualized by intense love of God, for 
every child of God throughout the world. He held the admiration, the 
reverence, the love of all. 

Our hearts are sad and heavy at losing him. But we are buoyed up by 
the knowledge that He who has guided the Church through all the ages will, 
by His all-wise Providence, provide his successor. 

Pius dies, but Peter lives. God rules and the Apostolic Succession goes 
on forever. 

Thanks be to God for all the blessings conferred on the Church and the 
human race through his wonderful, benignant, progressive rule. 

Eternal rest give unto him, O Lord, and let perpetual light shine upon 
him. May his soul and the souls of all the faithful departed rest in peace 
Amen. 


10, noted the 
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Death of Frederick Steiwer, Former Senator from 
Oregon—Resigned in 1938 Because of Ill Health 
After 11 Years in Senate 

Frederick Steiwer, former Republican Senator from Ore- 
gon, died on Feb. 3 in Walter Reed Hospital, Washington. 

He was 55 years old. Mr. Steiwer resigned from the Senate 

in Janury, 1988, before the completion of his second six- 

year term because of failing health. He then entered the 
private practice of law in Washington. Mr. Steiwer was 
born in Oregon (on a ranch in the Willamette Valley, near 

Salem), on Oct. 13, 1883. He was admitted to the Oregon 

bar in 1909 and began the practice of law at Pendleton, 

said the Washington “Post” of Feb. 4, from which we also 
quote: 

At Pendleton, Mr. Steiwer became District Attorney. In 1916 he was 
elected to the State Senate, which he left the next year to enlist in the 

Army for the World War. 


He saw action in France and served in the Argonne. In 1919 he 


resumed his Pendleton practice, and in 1926 he ran for the United States 
Senate, defeating the incumbent, Robert Stanfield. 


Chronicle Feb. 11, 1939 
In the Senate, through early days of the Roosevelt Administration, 

Senator Steiwer supported some New Deal measures but opposed most of 

the President’s fiscal policies. In his last year the Senate found him one 


of the most active Republican critics of the New Deal. He was keynoter 
at the Republican Nationa] Convention in 1936. 
a . 


Death of Sir Henri Deterding, Oil Magnate 

Sir Henri Deterding, 72-year-old Netherlands-born oil 
magnate, who was former Director General of the Royal 
Dutch Petroleum Co., died as the result of a heart attack on 
Feb. 4 at his villa in St. Moritz, Switzerland. His personal 
fortune is reported as estimated between $150,000,000 and 
$200,000,000. In 1937 he retired from active business life, 
although he had been foremost in developing his oil com- 
pany, which at his retirement is said to have controlled 
approximately 200 other companies with 40,000 employees. 
In a brief biography, the New York “Herald Tribune” of 
Feb. 5 said: 

Sir Henri Deterding, who accumulated in the oil business a great for- 
tune, and a British title, . . . was born in humble circumstances 
in Amsterdam, the Netherlands, April 19, 1866. He passed a 
competitive examination for employment as a clerk in the Twentsche Bank 
and was hired there in July, 1882, at $1.25, approximately, a week. 

Endowed with driving energy, ambition and shrewdness, he found prog- 
ress in the bank too slow and won his way in another competitive examina- 
tion to a post with the Netherlands Trading Society. 

In 1888 he was sent by this organization to the Netherlands East 
Indies, where his first job was to untangle the snarled accounts of the 
manager of a trading station. He succeeded so well that he received a 
75% increase in salary, the largest, he said later, that he ever received. 
He became representative of the company at Penang, Straits Settlements, 
but was there only a year before he quit to join a pioneer Dutch oil man, 
J. B. A. Kessler, in a then small company known as the Royal Dutch 
Petroleum Co. Mr. Kessler was a production man. Mr. Deterding was 
his salesman. Mr. Deterding’s first move was to cut the commissions of 
agents of the company so that sales might show a profit, and then go 
out aggressively for the kerosene market of the Orient. 


Organized Small Competitors 
There were several small competitors in the East Indies, and he organ- 
ized them to stabilize prices. He created storage depots at strategic 
points. By the time the Rockefeller interests decided to fight the com- 
petition of Mr. Deterding and his associates, the Royal Dutch had accumu- 
lated enough capital so that Mr. Deterding, through proximity to the 
market, was able to stave off the Standard Oil drive in China in the first 


of a series of price-cutting wars. 
A tough fighter in these price-cutting wars, Mr. Deterding from the 
first was an advocate of agreements among producers to end them. 


_— 
—_ 


Dr. Aranha, Foreign Minister of Brazil, Arrives in 
United States for Trade Parleys 

Dr. Oswaldo Aranha, Foreign Affairs Minister of Brazil, 
arrived in New York on Feb. 9 and proceeded to Washington 
where yesterday (Feb. 10) he held the first of a series of 
trade talks with Secretary of State Hull and Under-Secretary 
Welles. Dr. Aranha, who was Brazilian Ambassador to 
Washington from 1934 to 1937, is in this country in response 
to an invitation extended by President Roosevelt to discuss 
roblems of common interest to the United States and 
razil. It is expected that some agreements on trade, 

finance and defense may result from these conferences. 
Reference to the acceptance of President Roosevelt’s 

invitation was made in our issue of Jan. 21, page 379. 
cect ne 
President Roosevelt Nominates Federal Judges and 
United States Attorney—Names Judge Patterson 
to Succeed Judge Manton, Resigned 

President Roosevelt on Feb. 9 sent to the Senate an 
appointment list, in which he named United States Judge 
Robert P. Patterson of New York to succeed Ju Martin 





T. Manton (resigned) (a Democrat) as ju of the Circuit 
Court of Appeals for the Second Judicial District. Judge 


Patterson, although not connected with any political party 
is considered a Republican and was an appointee of former 
President Herbert Hoover. 

President Roosevelt also named Francis Biddle of Phila- 
delphia as a member of the Court of Appeals for the Third 
District and Herschel W. Arant of Ohio as a member of the 
Court of eo for the Sixth Circuit. 

John T. Cahill was named to succeed Lamar Hardy, 
resi , as United States Attorney for the Second District 
of New York. 

_ The resignation of Federal Judge Manton was referred to 

in the ‘‘Chronicle” of Feb. 4, page 674, while the resignation 

of Mr. Hardy was noted in our Jan. 21 issue, page 380. 

Twelve Elected to Membership in Chamber of Commerce 
of State of New York 


At its regular monthly meeting held Feb. 2 the Chamber 
of Commerce of the State of New York elected the following 
12 men to membership: 

A. D. McDonald, President, Southern Pacific Co. 

Horace Bowker, Chairman of the Board, American Agricultural Chemical 
Co. 

Edwin B. Ackerman, President, Preferred Accident Insurance Co. 

Frank P. Lawrence, Vice-President and General Manager of Manhattan 
area, New York Telephone Co. 

F. W. Nichol, Vice-President and General Manager, International 
Business Machines Co. 

Clifford M. Baker, Vice-President, Lamont, Corliss & Co. 

Otto Brunenmeister Jr., Assistant Comptroller, Commonwealth & 
Southern Corp. 

Frederick W. Miller, Comptroller, Mutual Life Insurance Co. 
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Joseph V. Davis, General Agent, Equitable Life Assurance Society of the 
United States. 
Frank D. Denton, former Secretary, Atlantic] Mutual Insurance Co. 
retired. 
Lionel D. Edie, of Lionel D. Edie & Co. 
Bronson Trevor, estate management. 
—__—___—__ 


Cotton Textile Merchants of New York Elected New 
Directors 


At the annual meeting of the Association of Cotton Textile 
Merchants of New York held Feb. 7, the following were 
elected to serve as directors for three years: 

A. F. Bonsal, Joshua L. Baily & Co. 

8. F. Dribben, Cone Export & Commission Co. 

W. O. Jelleme, Pacific Mills. 

George Nichols, Minot, Hooper & Co. 

SS 


A. F. of L. Leaders of Six Southern States Form Cotton 
- Textile Federation 


Organization of a Southern Cotton Textile Federation by 
American Federation of Labor leaders of six Southern States 
was completed on Jan. 29 at a conference in Atlanta. John 
W. Pollard of Spartanburg, 8. C., was elected temporary 
President of the group. George Googe, Southern leader of 
the A. F. of L., said the move was the first step in a program 
of complete organization of Southern textiie workers, accord- 
ing to Associated Press advices of Jan. 29 from Atlanta, 
from which we also quote: 

Mr. Googe said that a convention would be called by the new federa- 
tion, probably within 90 days, for the election of permanent officers and 
the adoption of a permanent constitution. 

He stated that the A. F. of L. planned to organize a similar group, to 
be known as the Eastern Cotton Textile Federation, in New England 
next month. The executive committees of the two groups then would form 
a national cotton textile federation which would be an autonomous unit 
of the United Textile Workers of America. 

—_—_<—————— 


Dr. J. D. Brown to Act as Special Adviser on Social 
Security Problems, Secretary Morgenthau An- 
nounces 


Secretary of the Treasury Morgenthau announced on 
Feb. 3 that through permission granted by President Harold 
Willis Dodds of Princeton University, he has obtained the 
services Of Dr. J. Douglas Brown to act as special adviser 
n Social Security matters wh ile legislation on the subject is 
ending before the present session of Congress. Dr. Brown, 
Professor of Economics at Princeton University, has been 
Chairman of the Advisory Council on Social Security and 
was staff consultant to the President’s Committee on Eco- 
nomic Security, which carried on studies in 1934 and 1935 
resulting in the enactment of the Social Security Act. 


—_ 


John G. Winant Sworn in as Director of International 
Labor Organization at Geneva, Switzerland 


John G. Winant was sworn in as Director of the {nter- 
national Labor Organization on Feb. 2 at the opening of the 
regular quarterly session of the Governing Body at Geneva, 
Switzerland. Mr. Winant, who is the first American to 
direct the organization, succeeds Harold Butler of Great 
Britain, whose resignation became effective Dec. 31. The 
election of Mr. Winant last June was reported in these col- 
umns of June 11, p 3751. 

A wireless dispatch from Geneva to the New York ““Times’”’ 
of Feb. 3 had the following to say regarding the ceremony: 

Paal Berg of Norway, Chairman of the Governing Body, welcomed 
Mr. Winant and stressed the heavy responsibilities confronting him. 

Justin Godart of France, on behalf of the Government representatives; 
Hans Oersted of Denmark, on behalf of employer representatives, and 
Leon Jonhaux of France, on behalf of worker representatives, all pledged 
their collaboration. 

Mr. Winant in a brief statement afterward alluded to Mr. Berg’s re- 
marks on the difficulties confronting the organization. 

“Some people,”’ he said, ‘‘have asked me what we are going to do and 
where we are going. The answer of another man comes ringing down 
through the decades, “We will go anywhere provided it be forward.’ With 
faith and courage we will continue that direction.” 

In the afternoon the Governing Body discussed the report on discrimi- 
nation against elderly workers. Robert Watts of the United States, a 
worker representative, stressed the importance of this problem. 


- = 
> 








New York Chapter of Special Libraries Association to 
Hold Joint Group Meeting on Feb. 1 

A joint group meeting of the Comtngaing. Commeree, 

i ial, Insurance and Junior Conference divisions of the 

New York Chapter of the Special Libraries Association will 

be held on Feb. 15. The pro for this meeting 

includes a visit to the library of the National Industrial Con- 
ference Board and a dinner to be held at Stouffer’s Restau- 
rant, 540 Fifth Ave., New York City. The speaker at the 
dinner will be Dr. Robert F. Martin, Director of the Division 
of Economic Research of the National Industrial Conference 
Board, who will discuss the ‘(Monopoly Investigation.” 
_——— 

National Industrial Traffic League to Hold Special 
Meeting in Washington, Feb. 23, to Consider 
Proposed Transportation Legislation 

The National Industrial Traffic e, nation-wide shi 
pers ization, will meet in special session at the Wash- 
ington Hotel, Washington, D. C., on Feb. 23, to consider 
nding and proposed transportation legislation in Congress. 
he special meeting of the League membership has been 
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made “imperative,” says the call for the meeting, because 
of the vital importance to industrial shippers of the projected 
legislation and all members have been urgently requested to 
attend. Six proposals are listed as among the major pro- 
posals to be considered. They are: 

Revision of Section 15-A—rate making rule; regulation of inland water 
transportation; giving the Interstate Commerce Commission authority 
to prescribe minimum rates for all forms of transportation by railroad, 
water, highway, pipe line and air; reorganization of the Interstate Com- 
merce Commission to 19 members and providing for statutory divisions 
thereof; creation of a Transportation Administrator, and approval of the 
League's transportation program. 


The call for the special meeting went out after the executive 
committee of the League, at a recent special meeting in the 
national capital, recorded anew the opposition of the League 
to the proposed reorganization of the Interstate’ Commerce 
Commission as provided for in the Omnibus Bill; H. R. 2531, 
introduced in the House by Representative ig Awe F. Lea, 
Democrat, of Calif., Chairman of the House Interstate and 
Foreign Commerce Committee. 

—_—_ 


National Bituminous Coal Commission in Annual 
Report, Predicts ‘‘Grave Social Consequences’’ 
Unless Industry’s Condition Is Eased—United 
States Supreme Court Recently Ruled Commission 
May Disclose Data 


The National Bituminous Coal Commission, in its annual 
report made public Jan. 22, predicted that coal prices will 
increase substantially when it establishes minimum prices 
for the industry. It also warned of “grave social conse- 
quences” unless the present conditions in the industry are 
alleviated. The report said that the industry is in need of 
some form of public regulation, and pointed out that 
between Apri! and December, 1937, commercial bituminous 
mines in the United States were losing money at an average 
rate of over llc. a ton. 

It may be noted here that the United States Supreme 
Court decided on Jan. 30 that the National Bituminous 
Coal Commission may reveal cost data furnished by 19 coal 
companies, The decision, delivered by Justice McReynolds, 
sustained a ruling by the Federal Court of Appeals for the 
District of Columbia denying an injunction against the 
Commission. No dissent was announced. A reference to 
the decision appeared in our Feb. 4 issue, page 662. From 
the report of the Bituminous Coal Commission we take the 
following extracts: 

The condition of the bituminous coal industry disclosed by the Commis- 
sion’s investigations confirms the necessity for some form of public regu- 
lation of this industry. Among the first duties laid upon the Commission 
is the determination of the industry’s costs and of its income or realiza- 
tion. It is found that in the months April to December, 1937, inclusive, 
the commercial bituminous mines of the country were losing money at the 
average rate of over llc. a ton. (This is the latest period for which cost 
records are available at the scale of wages which became effective 
April, 1937.) 

This statement of losses is based on the operations of the established 
commercial mines. It does not include the so-called ‘‘captive mines,’’ 
affiliated with consumers, whose income accounts are hardly indicative 
of competitive conditions. Nor does it include the thousands of little 
truck or wagon mines whose operations would undoubtedly yield still 
smaller returns if the labor of their owners were included at a reasonable 
figure. The average per ton costs of the commercial mines during this 
period, including only the items specified in the yardstick of costs which 
Congress has laid down in the Act, and exclusive of interest, income taxes, 
and bad debts, amounted to $2.077 a ton. The average realization obtained 
during the same period was $1.964 a ton. At this rate the commercial 
mines were losing over $37,000,000 a year. 

These losses were sustained during 1937, a period of relatively active 
market, when the demand for coal was much above the low point of the 
depression. It occurred in spite of rapid technical progress in the effort 
to reduce the cost of mining. For example, new installations of mechanical 
loading equipment were higher in 1936 and 1937 than in any previous year. 

Since 1937 all signs point to an increase in the operating deficit of 
the industry. The demand for coal has fallen as a result of the recession 
in general business, and per-ton costs have increased. Meantime, prices 
have declined. Spot prices on the general commercial market during the 
months of April to November, 1938, as quoted in the trade journals, have 
averaged 12c. a ton less than in the corresponding period of 1937, when 
the sume wage scale prevailed. On slack coal for industrial use, the 
decline in trade quotations has averaged 26c. a ton. 

Although complete statistics on cost and realization in 1938 are not yet 
available, the trend is seen in the operations of the larger companies 
listed on the New York Stock Exchange. There are nine such companies, 
and they include certain of the most profitable units in the industry. 
In the months from January to September, 1937, the nine companies 
reported to the Commission an average loss of $0.0651 per ton, before 
deduction of interest, income taxes, and bad debts. In the same months 
of 1938 their average loss was $0.2509 per ton. 

Such a situation, if allowed to continue, cannot but have grave social 
consequences. The money losses suffered by the mine operators are obvi- 
ous, and they lead to widespread bankruptcy, impoverishment of mining 
communities, shrinkage in local tax revenues, and increased dependence 
on public relief. 


a 
Business Recession and Political Tension Checked 
Move Toward Relaxation of Trade Barriers in 


1938—Department of Commerce Official Surveys 
Trend of Past Year, but Sees Easier Exchange 
Conditions on Part of British Dominions 
The world economic recession and spreading political ten- 
sions and apprehensions combined in 1938 to check “the 
incipient movement abroad toward the moderation and sta- 
bilization of tariffs and the reluxation of quotas and ex- 
change controls that had been observed during 1937,” 
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according to Henry Chalmers, Chief of the Division of 
Foreign Tariffs of the Department of Commerce, in a state- 
ment made public on Feb. 4. Mr. Chalmers declared, how- 
ever, that distinct progress was made last year by a num- 
ber of countries toward more liberal conditions for foreign 
trade exchanges, particularly on the part of many members 
of the British Empire in their relations with the United 
States. He added, however, that in many other countries 
“political motives and pressures played an unusually large 
part in determining the movement of imports and exports.” 
The survey continued, in part: 

With the rapid upturn in American business recovery since the early 
summer of 1938 the influence of renewed United States demand for foreign 
materials and products is stimulating iniproved conditions also -in many 
foreign countries, reversing the depressing effect upon other parts of the 
world of the recession of 1937-38. As a consequence, the purely economic 
forces that operated through the middle of 1938 to check the trend toward 
moderation of trade controls became less of a compelling factor during 
the closing months of the past year. This trend was notably revived by 
the announcement, in November, of the successful conclusion of the 
broad trade-liberating agreement between the United States’ and the 
United Kingdom, and of the revised Canadian-American trade agreement, 
amplifying the scope and depth of the benefits exchanged in the agreement 
of three years previously. These agreements tended to give an encouraging 
tone again to the attitude of numerous governments toward a freer inter- 
national economy. 

However, the political apprehensions that spread in a cumulative way 
as the year progressed, particularly following the Czech crisis in September, 
influenced the attitudes of many governments in the opposite direction. 
The fact that the foreign trade of some countries did not decline more 
sharply during the past year was partly due to the continued and even 
increasing demands for various materials and products to serve the acceler- 
ated armament programs of many countries, large and small. 

The intensified efforts of Germany during the latter months of the 
year to tie up various countries of Southeastern Europe and of Latin 
America through a variety of bilateral measures aroused widespread con- 
cern lest they restrict further the trade possibility in those areas for the 
nations operating on a competitive free-exchange basis, and the more so 
because in many instances these trade arrangements seemed to have 
distinctly political implications. Toward the end of the year, however, 
there were evidences of a stiffening attitude on the part of certain of 
the leading free-economy countries, and announcements of a number of 
moves and plans designed to check any undue or unfair encroachments 
upon their established interests in common export markets. These moves 
are taking various forms, including governmentally-sponsored loans to aid 
financially weaker countries in acquiring desired equipment and supplies. 

Despite the spread of German barter arrangements, analysis of the 
trade records finds that the relative recovery in the value of German 
exports from the depth of the depression has not been as great as that of 
either the United States or the United Kingdom. Moreover, even after 
the inclusion with the totalitarian States of those secondary countries 
whose trade might *be regarded as predominantly controlled, over 70% 
in value of all world commerce is found to be still carried on by countries 
operating on a predominantly open and competitive basis. 

In connection with the developments in China, where Japanese control 
had been extended by force of arms, a protest was lodged in October, 
1938, by the United States charging Japanese violation of the “open door 
policy,”’ and discrimination in various ways against American trade and 
interests in the areas of China under Japanese control. The Japanese 
reply of November, declaring that the “ideas and principles of the past’’ 
were no longer applicable in the “new order” in Eastern Asia, was 
rejected by the United States at the turn of the year, on the grounds 
that alterations in rights enjoyed by virtue of international agreements 
“can rightfully be made only by orderly processes of negotiation and 
agreement among the parties.” The Governments of the United Kingdom 
and of France have since taken a similar stand in this matter. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


_- The Guaranty Trust Co. of New York has published an 
illustrative booklet, ‘“‘One Hundred Years of Banking 
Service,” which this institution completed on Jan. 1. Regard- 
ing the booklet, we quote therefrom as follows: 

At the time of the bank’s founding the country was on the threshold of 
great industrial and commercial expansion and the existing financial situa- 
tion emphasized the need for additional strong, conservative banking 
facilities. From the start the institution met that need and has continued 
to meet it through the intervening years. It is in commemoration of that 
record that this booklet is published to present some of the more interesting 
highlights in the story of this bank and its career as a semi-public 
institution. 

A previous reference to the anniversary of the founding 
of the bank appeared in our Jan. 7 issue, page 45. 

_——o— 

The National Association of Mutual Savings Banks 
announced on Feb. 9 that a special day has been set aside 
for the representatives of more than 15,000,000 savings bank 
depositors at the New York World’s Fair on May 12. A 
special program is being arranged for this event, which will 
bring together savings bank men and their families from the 
17 States in which mutual institutions operate. The visit to 
the Fair will be the concluding feature of the three-day con- 
ference to be held in New York by the association, May 10- 
11-12. This organization, it is said, is made up of institu- 
tions holding in excess of $10,000,000,000, which is about 
1-5 of all American bank deposits. The conference this year 
is expected to take up many important economic questions. 

oe Qe 

The Commercial Investment Trust Inc., New York City, 
was authorized by the State Banking Department on Jan. 
30 to reduce its capital stock from $60,000,000, consisting 
of 600,000 shares of the par value of $100 each, to $50,000,- 
000, consisting of 500,000 shares of the par value of $100 
each, it is learned from the “Weekly Bulletin” of the New 
York State Banking Department of Feb. 3. 


—@—— 
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John A. Murray, President of the Central: Trust Co. of 
Rochester, N. Y., died on Feb. 8 after a long illness. Mr. 
Murray, who was 48 years old, was born in Albany, N. Y., 
and was a graduate of the School of Banking of Columbia 
University. He began his banking career in the employ of 
the State Banking Department, becoming examiner in 
charge of the Buffalo area. During the World War he was 
assigned to service under Major General John Biddle as 
Supervisor of hospital records in London. On his return 
home at the close of the war, he resumed his work with 
the State Banking Department. Subsequently, in 1924, he 
went to Rochester as Vice-President and Assistant to John 
H. Gregory, then President of the Central Trust Co., and 
in 1934 was elected President, the office he held at his 
death. The deceased banker was President of the Roches- 
ter Clearing House Association, Chairman of the Board of 
the Rochester Transit Corp., Director and Secretary of the 
Rochester Hospital Service Corp., Secretary and Director 
of the Genesee Brewing Co., etc., etc. 

siinipiceatinalan 

The election of Alan R. Morse as President of the United 
States Trust Co. of Boston, Mass., was announced on Feb. 4 
following a meeting of the directors. Mr. Morse, previously 
Vice-President and Treasurer, succeeds A. C. Ratshesky, 
former United States Minister to Czechoslovakia, who was 
elected Chairman of the Board of Directors. The new 
President was graduated from Harvard in 1919 and subse- 
quently from the Harvard Business School. After two 
years with the National Shawmut Bank of Boston, he 
joined the United States Trust Co. as Assistant Treasurer, 
from which position he has advanced to his present office. 
Mr. Rathshesky, who had held the presidency since he 
founded the bank in 1895, will continue to take an active 
part in its affairs. 

nenesitilpaamitie 

At the recent annual meeting of the directors of the 
First National Bank of Susquehanna, Pa., W. E. Bennett, 
formerly a Vice-President of the institution, was elected 
President to succeed Dr. W. J. Condon, who declined reelec- 
tion, it is learned from Susquehanna advices appearing in 
“Money and Commerce” of Feb. 4, which added that Joseph 
M. Ryan was named Vice-President to succeed Mr. Bennett. 
The new President is General Manager of the Canawaeta 
Water Co. 

——@o- -—— 

At the recent organization meeting of the directors of the 
First National Bank of Minersville, Pa., George F. Oerther, 
previously Vice-President, was elected President of the in- 
stitution to succeed John B. McGurl, who resigned the of- 
fice, but continues with the bank as its Solicitor, it is 
learned from a dispatch from that place, appearing in 
“Money & Commerce” of Feb. 4. At the same meeting 
George A. Merkel was elected Vice-President to succeed Mr. 
Oerther. 

-——-—-e — 

Thomas R. Houck has been elected President of the Na- 
tional Bank & Trust Co. of Boyertown, Pa., succeeding the 
late Edwin M. Rhoads, according to advices from that place 
appearing in “Money & Commerce” of Feb. 4. 

—— @-—_ 


Because of the recent death of Earl Shepherd, Executive 
Vice-President of the First National Bank & Trust Co. of 
Kalamazoo, Mich., three changes have been made in the 
official staff of the institution, it is learned from the 
“Michigan Investor” of Feb. 4 which stated that J. H. 
Tolhuizen, formerly Vice-President and Cashier, was elected 
Executive Vice-President; Mark B. Putney was named 
Vice-President, and L. J. Wetherbee was elected Cashier. 

—_-—— @—_——_ 


Six promotions were made in the personnel of the Com- 
munity National Bank & Trust Co. of Pontiac, Mich., at 
the recent annual meeting of the directors, according to 
the “Michigan Investor” of Feb. 4, viz: N. W. Peterson, 
Cashier, was advanced to a Vice-President; R. R. Eldred, 
Assistant Cashier was made Cashier, and C. J. Nephler, 
Jr., J. P. Niggeman, C. L. Osmun, and Leo P. Atkins, were 
named Assistant Cashiers. 

—— e—_ 


Heber W. Curtis, formerly a Vice-President of the Old 
Kent Bank of Grand Rapids, Mich., has been advanced to 
Executive Vice-President of the institution, it is learned 
from the “Commercial West” of Feb. 4. Mr. Curtis is 
First Vice-President of the Michigan Bankers Association. 

——_e-—-—_ 


Total resources of $231,761,790 are shown in the condition 
statement as of Dec. 31, 1938 of the First Wisconsin Na- 
tional Bank of Milwaukee, Milwaukee, Wis., as compared 
with total assets of $221,375,253 on June 30 last, of which 
the principal items are: United States Government bonds, 
$106,670,521 (comparing with $101,900,208 on June 30); 
cash and due from banks, $68,774,525 (up from $64,423,103), 
and loans and discounts, $31,891,571 (against $34,500,135 on 
the earlier date). On the debit side of the statement, total 
deposits are shown as $210,834,542 (up from $199,850,841 
on June 30). The bank’s capital is now $15,000,000 (up 
from $13,500,000 on June 30) with surplus remaining un- 
changed at $2,500,000. Undivided profits, on the other 
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hand, are down to $1,376,481 from $2,017,372 on the pre- 

vious date. Walter Kasten is President of the institution. 
—— e— 

Total deposits of $29,223,406 and total assets of $31,- 
781,090 are reported in the condition statement of the 
Walker Bank & Trust Co. of Salt Lake City, Utah, as of 
Dec. 31, 1938, comparing, respectively, with $26,329,759 and 
$28,885,279 on Sept. 28 last. The principal items making 
up the resources in the present statement are: Cash on 
hand, due from Federal Reserve banks and banks in Re- 
serve cities, $10,946,006 (increased from $8,942,155 on 
Sept. 28); United States Government securities at par or 
lower, $8,774,000 (as compared with $8,636,700), and loans 
and discounts, $7,372,238 (having risen from $6,451,500). 
The bank’s capital stock remains unchanged at $1,500,000. 
Capital debentures, however, are lower at $300,000, down 
from $350,000, while, on the other hand, surplus, undivided 
profits and reserves are now $722,567, having risen from 
$679,974 on Sept. 2s. 





Frank E. Forker, a Vice-President of the Citizens Na- 
tional Trust & Savings Bank of Los Angeles, Calif., since 
1926, died of a heart attack in his office at the bank on 
Jan. 31. Mr. Forker, who was born in California, had been 
with Citizens for more than 25 years, entering the institu- 
tion as a bookkeeper. For several years he was Superin- 
tendent of branches, but since 1929 he had been a Loan 
officer at the head office. 


—_—— 





In its statement of condition as of Dec. 31, 1938, Lloyds 
Bank, Ltd., of London, reports total resources of £464,- 
705,315 as compared with total assets of £463,619,519 on 
June 30 last, of which the principal items are: Cash in 
hand and with the Bank of England, £40,419,818 (against 
£45,100,866 on the earlier date) ; British Government Treas- 
ury bills, £34,265,000 (against £42,105,000) ; Treasury bonds 
and other short-term British Government securities, £34,- 
580,987 (comparing with £34,768,402); other securities of, 
or guaranteed by, the British Government, £55,889,160 
(against £53,721,754), and loans and advances, after deduct- 
ing provision for bad and doubtful accounts, £163,585,910 
(comparing with £165,200,191). 
statement, paid-up capital and reserve fund remain un- 
changed at £15,810,252 and £9,500,000, respectively, but 
current deposit and other accounts, including provision for 
contingencies, are £397,257,980 (down from £401,467,731 on 
June 30). 








THE CURB EXCHANGE 


Public utilities continued to dominate the trading on the 
New York Curb Exchange during the early part of the week, 
but moderate profit taking appeared on Pending and served 
to depress the market for a brief period. On Wednesday the 
trend again turned upward but changes were small and the 
volume of transfers fell off. Aircraft shares have been some- 
what irregular, oil stocks have been quiet and mining and 
metal issues have shown little change. 

Renewed activity was apparent in the public utility grou 
during the short session on Saturday and. substantial ad- 
vances were registered in both common and preferred shares, 
though the best gains were recorded by the latter group. 
Aircraft issues were in demand, particularly Lockheed which 
climbed back to its Friday top. Aside from the activity in 
the utilities the market was very quiet, and while the ad- 
vances were largely in excess of the declines, the changes wer? 
small and without special significance. The gains included 
among others Jones & Laughlin Steel, 3 points to 3134; Todd 
Shipyard, 2 points to 78; Florida Power & Light pref., 3 
points to 70; and Sherwin-Williams, 134 points to 1084. 

Trading in the public. ged stocks was the outstanding 
feature of the Curb market dealings on Monday as many 
active issues in the preferred group soared to new tops for 
the year. Many of the industrial shares were also in demand 
at higher prices and the aviation stocks showed substantial 
gains on the day. One of the strong issues in the latter group 
was Fairchild Aviation as it moved up to a new top for the 
year at 1214. The gains in the utilities included among others 
Alabama Power $7 pref., 814 points to 8814; American Super- 

ower 1 pref., 234 points to 7514; Carolina Power & Light 
$6 pref., 3 points to 82; Commonwealth Power & Light 1 


pref., 34% points to 33; Georgia Power $6 pref., 4 points to 
87%; and National Power & Light pref., 3 points to 78. 


Reactionary tendencies due largely to profit taking were 
apparent during most of the dealings on Tuesday, and while 
the losses were not especially large, they extended to all 
sections of the list. Industrial shares and aviation issues were 
off and there was little movement in oil stocks or mining and 
metal shares. Some of the utilities held their gains but most 
of the active issues were down. The changes on the side of 
the decline includod among others American Gas & Electric, 
1 point to 3614; Bell Aireraft, 1 point to 29; Pittsburgh & 
Lake Erie, 2 points to 5514; Aluminium, Ltd., 3 points to 70; 
United Shoe Machinery, 1 point to 79; and Niles Bement 
Pond, 1% points to 57%. 

Prices were firm and oa yon higher on Wednesday 
although trading was light and without special feature. Air- 


craft issues were particularly active and most of the popular 
shares moved forward a point or more. Chicago Flexible 


Shaft was the strong feature of the industrial stocks and 


On the debit side of the — 
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climbed upward 44 points to 7014 and Mead Johnson moved 
up 1% points to 129. Public utilities were quiet, and while 
prices of some of the trading favorites were higher, the 
changes were small. Prominent among the stocks closing on 
the side of the advance were American Superpower pref., 
114 points to 25 4; Celluloid pref., 24 points to 22; Lockheed 
Aireraft, 134 points to 3034; and National Power & Light 
pref., 1 point to 79. 

Stocks movements on the Curb Exchange generally pointed 
upward on Thursday, but the market was dull and changes 
were small. Scattered through the list were a number of 
strong spots, particularly in the industrial specialties. 
Chicago Flexible Shaft attracted considerable attention as 
it spurted upward to a new top for the year at 7514. Later 
in the session as the market moved irregularly downward it 
receded to 72- and closed with a gain ot 24 points on the day. 
Royal Typewriter climbed upward 3 points to 65. Aircraft 
shares and public utilities were moderately active during the 
forenoon but turned downward in the closing hour. 

Quiet trading and irregular price movements were the 
dominating features of the dealings on Friday. The turn- 
over dropped to the lowest level of the week, the transfers 
falling to approximately 89,000 shares against 115,000 on the 
preceding day. Opening prices were generally lower, and 
as the day progressed, the trend continued to point down- 
ward. There were occasional movements against the market 
but these were largely in the slow selling group. In the 
general list the declines were not particularly noteworthy, 
most of the changes being in minor fractions. As compared 
with Friday of last week prices were generally lower, Ameri- 
can Cyanamid B dipping to 2334 against 24 on Friday a 
week ago, American Gas & Electric at 36 against 36%, 
Carrier Corp. at 167% against 1754, Humble Oil (new) at 65 
against 6434, Lake Shore Mines at 4534 against 4714, New 
Jersey Zine at 57 against 58 and United Shoe Machinery at 
78 against 80. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 

Week Ended of Foretgn Foretgn 

Feb. 10, 1939 Shares) Domestic | Government| Corporate Total 
Saturday .......-..- 91,705} $1,206,000 $5,000 $5,000] $1,216,000 
OO , 282,000} 5,352,000 8,000 13,000} 5,373,000 
TURNE SS nena ssekes 133,680] 2,255,000 2,000 2,000} 2,259,000 
Wednesday. --.----- 114,355] 2,445,000 14,000 26,000] 2,485,000 
TREE cas -cce nce 114,685] 2,520,000 7,000 5,000} 2,532,000 
DIG i wods soc ude 89,165] 1,879,000 5,000 11,000} 1,895,000 

: I rea 825,590!$15,657 ,000 $41,000 $62 ,000!$15,760 ,0C@ 
Sales at Week Ended Feb. 10 Jan.1to Feb 10 
New York Curb 
Exzchange 1939 1938 1939 1938 
Stocks—No. of shares - 825,590 591,660 5,536,450 5,353,244 
Bonds 
POMS ok. daiciccon $15,657,000} $5,677,000 $62,531,000 $36,119,000 
Foreign government - - 41,000 126,000 495,000 766,000 
Foreign corporate - - - - 62,000 135,000 555,000 901,000 
WE iss ts ida ciew in $15,760,000! $5,938,000 $63,581,000 $37,786,000 




















COURSE OF BANK CLEARINGS 


Bank clearings this week wili show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Feb. 11) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 37.9% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,331,522,164, against $3,865,162,459 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 22.9%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph . Per 

Week Ending Feb. 11 1939 1938 Cent 
a: FA ons é dais cn tdosaepeeaks $2,566,822,218 | $2,088,170,759 | +22.9 
CN i cei nnkocnsosecwdipanean 211,807,712 195,933,251 +8.1 
PRN, os oie okdiinioswasm sanuneen 283,000,000 250,000,000 | +13.2 
FERGIE ISL GES REEL APL IEF OP IRE 164,663,984 139,088,040 | +18.4 
A o biinncdscccane ccgenwenen 62,255,765 61,082,803 +1.9 
ho ot, Sd dn wp ae eel 60,300,000 58,900,000 +2.4 
Se IR, dacs tienvecunccesansuwe 107,387,000 95,945,000 | +11.9 
IS Bars dries indie te bat aaa 87,272,125 77,754,144 | +12.2 
BGI: 6 Sista innitntcnn ome cabenWe sa 63,238,908 52,990,106 | +19.3 
Cid bones Sods ce eeds cup ow 62,076,450 51,353,414 +20.9 
DR ik ceciueadaukdbbadexes 48,017,735 46,034,192 +4.3 
Eleven cities, five days_._...---.---- $3,716,841,897 | $3,117,251,709 | +19.2 
Other cities, five days_...-..--------- 726,093,240 635,771,715 | +14.2 
Total, all cities, five days__..--.-.-.-.- $4,442,935,137 | $3,753,023,424 | +18.4 
Ait CEG. CE GEE nce nec cndcievecuc . 888,587,027 *112,139,035 | +692.4 
Total all cities for week___._.------ $5,331,522.164 | $3,865,162.459 | +37.9 





* Lincoln's Birthday a holiday in many cities. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. any weeny - in the above the last day of 
the week in all cases has to be estimated. 5 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complets 
results for the week previous—the week ended Feb. 4. 
For that week there was an increase of 12.2%, the aggregate 
of clearings for the whole country having amounted to $6,- 
029,524,208, against $5,375,404,627 in the same week in 
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1938. Outside of this city there was an increase of 4.8%, as ge 

the bank clearings at this center having recorded a gain of Clearings at— = : 
Inc. or 
| 





17.8%. We group the cities according to the Federal Re- ie é 
serve districts in which they are located, and from this it ae CM ate: ae | ~~ 


appears that in the New York Reserve District (including =~ O24: $ ad % $ $ 
ic oity i i Seventh Federal Reserve D) istrict — cago— 
this city) the totals show a gain of 17.4%, in the Boston agegrenthe Potent vee Pry pm 675.181 523,420 


Reserve District of 5.9% and in the Philadelphia Reserve Detroit 99,370,501} 82,323,262) +20.7| 100,183,438 81,000,340 


aé 


District of 7.6%. In the Cleveland Reserve District the Grand Rapids-| 2,997,986) 2,647,375) +13.2 eae 938 030 
totals record an improvement of 10.9%, in the Richmond nage ae 7s ye Fl (1'068'597 916,056 
Reserve District of 5.1% and in the Atlanta Reserve District ndiana 17,083,000) 2, 0. 15,008,008 
of 4.6%. The Chicago Reserve District shows a decrease of Sooth Seet---| . Daan - . 3,731,262 
1.9% but the St. Louis Reserve District registers an increase wis.—Milwaukee| 21,086,290 +7. 2| 18,921,756 
of 2.8%, and the Minneapolis Reserve District of 6.7%. 1%=-Ced. Rapids) 1.140.008 : 5.501'138 
In the Kansas City Reserve District the totals are larger Sioux City....| 3,306,714 252.3 ‘ 2,875,483 


by 2.5%, in the Dallas Reserve District by 3.5% and in 11—Bioomington| 289,368 369,2 ee 
the San Francisco Reserve District by 5.1%. "776,207 74 956,628 605,009 


In the following we furnish a summary by Federal Reserve 3,782,902 +12. 4.336.544 

re SUMMARY OF BANK CLEARINGS somaamed....|'_S-aee,tle " ee 

Total (18 cities)! 426,787,123] 434,848,256 523,527,949 

Inc.or | 

Week Ended Feb. 4, 1939 1939 1938 Dec. 1937 1936 Eighth Federal Reserve Dis triet— St. Lo poner 

Rese Mo.—St. Louis..| 86,000,000) 82,500,000 . 85,300,( ; 

ist Boston. AZelties| 2500318,000|  asrrei,936] fs.9] 2102,977] sesoms.oar | KY hams) 207 ees| iv faaed recon 14,782,858 
New York..13 ‘* | 3,722,995,768| 3,170,584,957| +17.4] 4,212,455,639] 3,941,275,162 pag ponetil — sas , , 

Philadelphial0 295,249,303] 367,452,876] +-7.6] 403,376,490] 401,947,641 es ScksonvEne 

Cleveland... 5 290,114,438] 261,594,714] -+-10.9] 292,892,606 227,409,419 Quincy - - - ---- 

Atlanta. --210 ye.ece.751| 101,748,438] a6] ieo.zoraae] ii7amoen «Total (4cities).| 137,960,743) 134,166,545, +2.8) 123,728,834) 113,779,808 

Chicago....18 426,787,123} 434,848,256] —1.9] 623,527,949] 408,255,041 

oth Minneapolis 7 "e.367/202| 'easeossoo| 467] eaveit.isel 76,630,206 Ninth Federal) Reserve Die tee tall 1.4] 2,708,740] 2,224,305 

124,028,150] 121,821,305] +2.5] 134,327,428) 118,403,715 + Minn Dubuth... eee ae ‘3| 61,070,337| 47.292,179 

pene feed San aeaeet” ieee St. 24,068,267| 23,593,499 28,789,721] 22,504,139 

con = sees se N. D.—Fargo.--| 1,985,223} 1,940,131 1,966,635 son’ 

464,570 498,450 

6,029,524,208] 6,375,404,627| +12.2| 6,664,954,085] 6,040,246,413 . fs = ag tigre pony 553,755 542.724 

2,318,424,538] +4.8| 2,593,958,801 2,210,951,655 - Helens ? 2,765,561 2,034,803 1,907,398, _ 1,956,423 


92,411,156] 76,933,295 

















x x x x a 
592,000 597,000 ; 617,000 491,000 
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341,776,070 345,998,670! —-1.2 440,731,482 426,403,119 Total (7 cities). 88,357,242 82,804,400 




















We now add our detailed statement showing last week’s 


figures for each city separately for the four years: Teath Federal trict — Kans! 


Neb.—Fremont.. 5 129,414 
123,228 


: 
© 
° 


104,937 
2,627,092 
25,310,224 


l 
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Week Ended Feb, 4 





Clearings at— 


++ 
_— 
NS mm RIS 


Inc. or 
1939 d Dec. 1937 
) $ $ Mo,—Kan. City.) 
St. Joseph ---- 306'987 

ee Re o40,3%6 
230,164,432 
571,605 











NOwROw rd 


\ 
° 


$ 
First Federal |Reserve Dist 
Me.—Bangor..-- 690,863 
2,074,073 
Mass.—Boston.-| 220,547,799 
Fall River... - 562,904 


New Bedford... 
Springfield. - -- 
Worcester 
Conn. — Hartford 
New Haven... 


\t"s 








121,821,395 .5| 134,327,428] 118,483,715 


| + 


Total (10 cities)| 124,828,150 


| 


Li 
SS wo 





L 


Eleventh Fedejral Reserve |District—Da 
Texas—Austin...| 1,752,240 ’ 1,490,058 3.26) ee 
Dallas 49,358,093 : 49,976,134 35,501 284 
R.1.—Providence 10,883,200 | 7,269,759 Y yon 107 ee ’ 
N.H.—Manehes'r 563,511 577,551 446,405 Getverten...- eters : ee "746,759 
Cc. oa ° e ’ 
Total (12 cities)| 259,318,000) 244,781,935 293,122.977| 264,923,027  La.—Shreveport- 3,054,661 é 3,447,942 2,634,640 


| 
Second Feder/al Reserve D/istrict—New Total (6 cities).| 64,742,194) 62,558,895 a Oe 
N. Y¥.— Albany - - 15,115,072 11,152,175 5,941,098 
Binghamton. - - 1,721,565 1,281,784 


33,300,000 26,800,000 
1,633,022 996,659 Twelfth Feder al Reserve D)/istrict—San : pat 26,844,936 
¥ 644 


773,166 580,906 Wash,.—Seattle-- 29,820,714 
4,070, ,284)3, 293, @ . 
earl 7 aes Pha Ore.—Portiand - - —4, ert ier ef 
5,701,758 Utah—S. L. City e 9 ’ 
3,807,773 Calif.—L’g Beach 
5,384,761 Pasadena 
*450,000 7 San Francisco. 


24,959,138 


Northern N. J- 24,682,224 i 41,403,626 Santa Barbara. 
Stockton 2,045,039 


Total (13 cities) |3,722,995,768|3,170,584, 212,455, 
ophpetees oni Soeereeneen Total (10 cities)| 224,585,013) 213,657,425 .1| 237,953,830} 201,192,260 


. aa Federal! Reserve Dis|trict — Phila a— Pcsialh iil 
&.— Altoona... - - 477,434 ,064 rand tot ——— 
Bethlehem - - - - 540262 5. 950,436 cities)... -.-- . |6,029,524,208|5,375,404,627| + 12.2/6,664,954,085/6,040,245,413 
y ’ 330,006 ‘ 352,640 

Lancast 1,032,481 ; 1,275,969 Outside New York|2,429,071,423|2,318,424,538| +4.8/2,593,958,801/2,210,951,655 
356,000,000 A 

1,408,553 ‘ 

ann oe nh y , Week Ended Feb. 2 
York 1,558 885 Clearings at— 
N, J.—Trenton--. 3,272,700 2,912,000 : 3,446,000 1939 1938 


Total (10 cities)! 395,249,303] 367,452,876 403,378,490 Canada— $ $ 
_-------| 126,529,409) 132,681,898 
Fourth Feder | al Reserve D/istrict—Clev)eland-— oe 174'612,073 110,629,810 
Ohio—Canton- ,971,482' —18.1| 1,888,248 30,422,976| 23,495,604 
Cincinnati - . _ - ; 49,056,328 Vancouver - ---.- 19,281,330) 18,016,483 
11/291,100 . +1 543:000 9,655,400 watt 1b Te 113 
291, i : ‘543, 4.121. 5.449, 
1'268/935 2] 1'777/079 _ 
1'862.709 2'307,260 
Pa.—Pittsburgh -| 131'605.202| 117,1991644 '3| 141,062/481 


Total (7 cities)-| 290,114,438) 261,594,714 -9| 292,892,886) 237,409,419 


Fifth Federal rict—Richm| 
W.Va.—Hunt'ton : 208,994 
Va.—Norfolk_-__- Z 300 +4. 2,071,000 

Richmond - . - - é 30,064,771 
8. C.—Charleston i 961,532 
Md.—Baltimore - P 57,411,036 
D. C.—Wash'b’n; 21,902,135) 23,593,286 19,418,458 


Total (6 cities)-| 135,929,483) 129,394,791 . 110,135,791 New Westminster 


Sixth Federal | Reserve Dist |rict— Atlant Medicine Hat--- 
Tenn.— Knoxville 2 2,955,577 

Nashville. --- 
Ga,—Atlanta._-_. 

Augusta. ..... 


+ 
SCwBOMw wD 


| ++ 
— 
NID oe 





+ 
or 
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48 639,563 


[bel 
Cen 
on 


Jamestown - - -- 
New York. .-- 


Lis 
~ 
PSSOaN Ms 
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Westchester Co 
Conn,—Stamford 
N. J.—Montclair 


+) + 
wo | 
noe 


+ | 
on 
tobe 



































Inc. or 
1937 1936 
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s 3 
168,964,534) 157,407,360 
125,255,169 

46,974,696 
21,826,258 
28,678,591 


botate 


ry 
MAS mNIOOP 
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bebes 


+] 
on S ge 





ptidit 


eel bter lt. 


Ih 
i 
Koon 


486,166 
475,811 
745,877 


440,731,482| 426,403,119 


Lt 


Mobile. ____.- 1,629,940 ; 1,339,114 
Miss.—Jackson- x 
161,189 


" 242,635 
La.—New Orleans 42,555,006 37,024,029 : 29,637,900 Total (32 cities)| 341,776,070] 345,998,670 


Total (10 cities)} 158,656,751| 151,748,438 i 149,237,116} 117,270,641 
Py mite * Estimated. x No figures available. 
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362,838 
891,373 
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FOREIGN EXCHANGE RATES 
' Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 4, 1939, TO FEB. 10, 1939, INCLUSIVE 





; Noon Buying Rate for Cable Transfers tn New York 
Value in United States Money 





























Country and Mondary 
Una 
Feb. 4 Feb. 6 Feb. 7 | Fed. 8 Feb. 9 Feb. 10 
Europe— $ $ BAT. 46 $ $ 
Belgium, belga-.- - -- -168919 | .168902 | .168991 | .168983 | .168730 | .168613 
Bulgaria, lev_...--- .012125*| .012125*| .012125*| .012125*| .012125*| .012125* 
Czechoslov'ia, koruna} .034250 | .034251 | .034251 | .034246 | .034255 | .034250 
Denmark, krone_...| .208843 | .209044 | .209209 | .109133 | .209171 | .209137 
Engi’d, pound sterl’g|/4.679097 |4.683819 |4.688125 |4.685555 |4.687569 |4.685972 
Finland, markka....| .020595 | .020600 | .020580 | .020565 | .020600 | .020580 
France, franc. -.---..- 026441 | .026452 | .026479 | .026468 | .026477 | .026465 
, reichsmark! .401231 | .401211 | .401212 | .401162 | .401200 | .401162 
Greece, hma..--| .008569*| .008578*| .008583*| .008585*| .008582*| .008580* 
Hungary, pengo..--| .195500*| .196300*] .196300*, .196300*| .196300*, .196300* 
SM) TBs ce ccscocs .052604 | .052603 | .052600 | .052605 | .052603 | 052603 
Netherlands, guilder_| .539055 | .539488 | .539227 | .538911 | .538872 | .637983 
Norway, krone_...- 235078 | .235316 | .235487 | .235408 | .235481 | .235412 
Poland, zloty.._..-.- 189062 | .189075 | .189025 | .189000 | .189025 | .189025 
Portugal, escudo..-_.| .042534  .042550 | .042481 .042456 | 042456 .042484 
on ge ccs uns 007271*| .007257*| .007285*| .007278*| .007292*| .007292* 
pain, peseta__._-.- a a a a a a 
Sweden, krona-.-.-.-- 241073 | .241305 | .241518 | .241425 | .241487 | .241425 
Switzerland, franc_..| .225808 | .225908 | .226605 | .226422 | .226644 | .226608 
ee. dinar_..| .022900 | .022840 | .022760 | .022800 | .022800 | .022800 
China— 
Chefoo (yuan) dol’r} .160958*| .159833*| .159416*| .160250*| .159833*] 159625* 
Hankow (yuan) dol] .160958*| .159833*| .159416*| .160250*/ .159833*] 159625* 
Shanghai (yuan)dol/ .160250*| .159093*| .158781*/ .159250*| .158937*| 158468* 
Tientsin (yuan) dol. .163218*| .162000 | .161437*| .162062*| .161750*| 161281* 
Hongkong, dollar.| .290687 | .290656 | .291156 | .291312 | .291000 | 291000 
British India, rupee..| .349562 | .349935 | .350218 | .350037 | .350195 | .350137 
Japan, yen... 272587 | .272842 | .273093 | .272915 | .273053 | .273006 
- - ned Bettlem’ ts, dol| .543062 | .544062 ' .544437 .544437 | .544250 
u asia— 
Australia, pound--.-.|3.727343 |3.731406 's.735468 3.733125 3.735000 |3.733515 
a Zealand, pound -|3.743375*|3.746687 * 3.750625*|3.748000* 3.750250*|3 748937 * 
Union South comet i tenet 4.637250 |4.640156 |4.637500 4.640000 [4.638437 
rt merica— 
Canada. dollar. ---.- .993945 | .994375 | .994648 | .994609 | .995019 | .994960 
Cuba, peso......--. .999333 -999333 | .999333 | .999333 | .999333 
Mexico, peso....--- -200200*| .200280*| .200280*| .200240*| .200240*| .200240* 
Newfoundi'd. eae. -991406 | .992187 | .992187 | .992109 | .992500 | .992460 
rica— 
Argentina. peso... -.-. -311920*| .312208*| .312495*| .312360*; .312480*} .312375* 
Brazil, milreis-_-_- --- -058620*| .058540*| .058600*| .058600*| .058600*| .058600* 
le, peso—offictal.| .051733*| .051733*| .051733*| .051800*| .051733*| .051733* 
” “ _export.| .040000* *| .040000*| .040000*| .040000*| .040000* 
Colombia, peso-_.--- -569860*| .569940*| .569940*| .569940*| .569920*] .569940* 
Uruguay, peso.___.. .615517*| .616039*' .516765*| .616433*! .616755*] .616554* 











* Nominal rate a No rates available. 


THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 25, 1939: 
GOLD 


The Bank of England gold reserve against notes amounted to £126,414,- 
257 on Jan. 18 showing no change as compared with the previous Wednes- 


coy: 
the open market about £2,500,000 of bar gold canget co at ee 
daily fixing during the week. Business has pete one 








Continental account again a feature: the putharite 5 yey a ‘part rs) we 
wee ont demand was chiefly for the Continent and for shipment to 
ew Yor 


& Quotations: 


Per Fine Ounce 
.- 5d 





The following were the United Kingdom imports and exports of gold, 
registered from midday on the 16th inst. to midday on the 23rd inst.: ig 


.of PP «, EGF este: £2,092 





Im 
Dutes of South "Africa daa £37,092 U.S 565 
Southern Rhodesia - ------ 1/233 Central and So. America_ 14,625 
British East Africa... .-_- 25,485 Netherlands__........_- 379 
Eovp — CRF SRE A 26 $78 Switeerla Seba: 30981 
Fy ROR EIN Ree ¥ SAR a - 

} ang att os adtalan “- ,239 Other countries__....._- ,821 
Saeteaie. 2 re 41,774 
WO iondne cc emconnn 4 "229 
Switseriand...........-=+ 65,594 
Other countries. _-__-..--.- 7,131 

£658 ,283 £2,273 376 

SILVER 


News from America of further p eativs activities reached the market 
during the week. It was Bo. wacey that Senator Pittman had proposed a 
revised silver purchasing cailing for from comestic as 
well as from foreign eourens; the case of for hases, however, the 
funds wouid go to pay for exports of A prodecte. Another provision 
is that on July 1, 1939, purchases of domestic silver would be 
at the rate of $1.29 per ounce. 

Full details of the new bill are not yet available, but news of the proposal 
served to counteract the effect of the other measures referred to last week, 
which suggested the cessation of silver purchases by the United States 
Government. The market, therefore has been steady and prices have shown 
a siight improvement; the chief features were buying “ne aang by the 
Indian Bazaars and tors and forward purchases on American account. 
Conditions at present are rather quiet and no important change is expected 


in the near future. 
The following were the United Kingdom im d exports oad silver, 


registered from midday on the 16th inst. to midday on the 23rd inst 
Imports x Exports 

Es oie «dks i eee oe £55,056 U.S. of America_..--.-_- ©£352,770 
DIE. 0s ics caw en 8,405 WET. siccadesdnetas ,590 
Germany . . << «= csesesciiaw 2,735 Arabia-Saudi__......_ - b12,232 
Iraq Lg Die SEONG Pa oP Be est b1,150 GE. o cutsbn wmtin ams ,290 

soo doles oo hs ae alee ay ‘ NOES a. 5 Ls cil lehcsto'ante cisnos a 1,180 
British West Africa_____-- FO, ei ities Adie nminn b1,498 
New Zealand_._-__----.-- 6,454 Barbados__._....-.-.-. ,000 
Other countries___--..--.- .460 Other counties thine mene 4,898 





£434,458 
dom. b Coin not of legal tender 


£88,290 
a Coin of rec tender in the United 
,000 in coin not of legal tender 


in the United Kingdom. c Including £34 
in the United Kingdom. d Sundry coin. 
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Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Sid. (Per Ounce .999 Fine) 
Cash 2 Mos. 
cam. 10... wt « 20 1-16d. 193d. Rt i a icin ie gui oneal 43 cents 
Rae epee. 20 1-16d. 19364. pag ERG LS PEERS © 43 cents 
A eS , eae 20 3-l6d. 19d. SO ER iiik . ddnbitewies kid 43 cents 
Jan. 23... .-.- 20 3-16d. 19 13-16d SUED. TE « tinct ee pninedag ial 43 cents 
A abe aie. AM a> Oe Ble ee <3 -come 
. Tene ee = oo . . an -—<<<ee eee neeee cents 
Average. ..... 20.156d. 19-6334. 


The highest rate of exchange on New York recorded during the iod 
from Jan. 19, 1939, to Jan. 25, 1939, was $4.68 34 and the lowest $4. 6b. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri, 
Feb. 4 Feb. 6 Feb. 7 Feb. 8 Feb. 9 Feb. ‘jo 
Silver, p.oz... 201-16d. 201-16d. 20d. 20d. 20d. 20 3 /16d. 
Gold, p. fine 02.1488. 7d. 148s. 544d.148s.4d. 148s. 4d. 148s. 344d. 1488.34. 
Consols,24%%. Holiday £70% £70 % £70% £70 5-16 £70% 
British 34% 
War Loan... Holiday £97% £97% £9754 £97 % £97% 
British 4% 
1960-90__... Holiday £107% £108 \% £107% £108 £108 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) Closed 44% 44% 44% 44% 44% 
U. 8, Treasury 
(newly mined)64.64 64.64 64.64 64.64 64.64 64.64 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


ne: 1—Charter No. 14408. Northwestern National Bank of 
SC. 2 BE CG, BEOs.. . cdnbnivesdcccncksdls tin dni tea 
On tal stock consists of $500,000, all common stock. Presi- 
ent: John P. Meyer. Cashier: C. H. Lakebrink. Con- 
version of the Northwestern Trust Co., St. Louis, Mo. 
CHANGES OF TITLES 
Feb. 1—The Citizens-Farmers Na Renal, Beaks of Chickasha, Chickasha, 
Okla., to: ‘‘The First National Bank of Chickasha.’ 
Feb. 1—The Memorial National Bank i Collingswood, Collingswood, 
N. J., to: “First National Bank of Collingswood. 


BRANCH AUTHORIZED 


les National Po of Washington in Seattle, Seattle, Wash. 
branch: Commercial Ave., City of Anacortes, Skagit 
Curtifioate No. 1425A. 


VOLUNTARY LUQIDATION 


Amount 
$500,000 


Jan. 31—Peo 
Location o 
County, Wash. 


Amount 

Jan. 30—The First National Bank of Bainbridge, N. Y.------.-- $75,000 
Cs MOND. cn dime Oda bebe was wd came ae mae $37, 
eS RE ae SR pd, pen tees 37, 

Effective Jan. 10, 1939. Laas, agent: The National 
Bank & Trust Co. of Norwi ch, N. Y., Charter No. 1354. 
Absorbed by: The National Bank & Trust Co. of Norwich, 
N. Y., Charter Bo. 1354. 

Feb. 2—The National City Bank of Lynn, Mass......-.-....-.- $450,000 
SONU sn. ntinenows Ghbdiinae ine kh od dm etl $200,000 
PORNO GROUSE 6s a VGb os de dbkdnnt bénnennn een 250, 

Effective " 10 o'clock a. m. on Feb. 1, 1939. Liq. committee: 

Robert 8S. Baker and Arthur W. Pinkham, care of the 
li jidating bank. Absorbed by: Essex Trust Co., Lynn, 

Feb. 2—The pativer National Bank, Bolivar, Pa..._..-..-.-.- $30,000 

Effective Feb. 1939. Li uidating a ents: F. J. Sutton 
and W. R. ‘Burke both of Bolivar, No absorbing or 
succeeding bank. 

COMMON CAPITAL STOCK INCREASED 
Amt, of Inc. 

Jan. 28—The First National Rank of Santa Fe, Santa Fe, N. M. 

—From $180,000 to $225 000... ..-. ~~ --..2--- 4-2-2 2----- oe $45.000 

Jan. 31—The Burlington National Bank, Burlington, Wis.— 

From S06. Gee 00 GIG DOD. cxconsachnpacednasicecenttcctas $15,000 

PREFERRED STOCK ISSUED 
Amount 

Jan. 31—The Citizens National Bank of Marshfield, Marsh- 

field, Wis. GhGRE IOGREN) oe cccds csc pscsdccnestsciictten tl $50,000 


COMMON CAPITAL STOCK REDUCED 
Amt. of Reduct. 


Feb. 3—The Wheeler National Bank of Interkalen, Interlaken, 
N. Y.—From $50,000 to $25,000... -......-..--...-.-----..-- $25,000 
PREFERRED STOCK “A’’ DECREASED 
Amt. of Dec. 
Feb. 3—The Wheeler National Bank of Interlaken, Interlaken, 
N. Y¥.—From $75,000 to $37 ,500....-.....-.---.---------- $37 ,500 
PREFERRED STOCK “B"” DECREASED 
Feb. 3—The Wheeler Netiewt = Bank of Interlaken, Interlaken, 
N. ¥.—From $25,000 to $12,500. ...........--..-.-.-.-.-. $12,500 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 






































Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt Lowest Post-War 
Pre-War Debt Was at tts Peak Debt 

Gross debt. ...-.------ $1,282 ,044,346.28| $26,596,701,648.01 | $16,026,087,087.07 

Net bal. in gen. fund... 74,216,460.05| 1,118,109,534.76 306,803,319.55 
Gross debt less net 

bal. in gen. fund...| $1,207,827,886.23/$25,478,592,113.25|$15,719,283,767.52 

Gross debt per capita... $12.36 $250.18 $129.66 
Computed rate of int. 
ehsine debe outeeand- 
oO - 

ing (percent) .......- 2.395 4.196 3.750 

Jan. 31, 1938, Dec. 31, 1938, 
a Year Ago Last Month Jan. 31, 1939 

Gross debt......--.--- $37 ,452,527,270.39|$39 427,183 ,901.74|/$39,631,276,260.53 

Net bal. in gen. fund...| 2,949,580,068.33| 3,083,505,924.62| 2,932,988,696.40 
Gross debt less net bal. 

in general fund - - -|$34,502,947,202.06/ $36,343 677,977 .12|/$36,698, 287,564.13 

Gross debt per capita. - - a$288.35 b$301.68 bS$303 .05 
Computed rate of int.per| 
annum on int.-bearing 

debt outstanding (pe 
eee er 2.566 2.586 2.586 








a Revised. b Subject to revision. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 

This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Oct.31, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 


making comparison with the same date in 1937. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


Oct. 31, 1938 
$2,569 150,638 


—6,451,291 
$2,562 659,347 
54,'204,284 

557 ,344,628 


3,303,820 
144,565 


Deduct outstanding obligations: 
Matured interest obligations........-.--------- 
Disbursing officers’ 
Discount accrued on War Savings certificates 


Oct. 31, 1937 
$2,675,800 ,233 


+7,994,341 

$2 683,794,574 
47 665,196 
482,115,978 


3,587,025 
582 656 





$615,597,297 


$533 ,950,855 





Balance, deficit (—) or surplus (+) + 1947 072,050 
INTEREST. BEARING DEBT OUTSTANDING 
Interest Oct. 31, 1938 


$ 
49,800,000 
28,894,500 


23,200,000 
936,000,000 


QJ. 


~O. 1,518,737 ,650 
- 1,035,874,400 

- 491,375,100 
2,611,095,150 
1,214,428,950 

“8. 1,223,495,850 
. 1,626,687,150 


866,397, 
©179,727,140 
©330,792,912 
©435,299,560 
367 ,867 ,406 

©55,943 ,605 

302,942,300 


500,157,956 
117,867,240 
10,556,108 ,450 
oo eee ween eeerncnecosccceceses 1,302,276,000 


36 Adjusted nds of 
4s Adjusted Service bonds, (Govt. Life Insurance 
Fund series 1946 


+ 2149,843,719 


Oct. 31, 1937 


$ 
49,800,000 
28,894,500 


31,800,000 
495,653 ,000 
758,945,800 

1,036 ,692 ,900 
489,080,100 
454,135,200 
352,993 ,450 
544,870,050 
818,627,000 
755,434,500 
834,453,200 

1,400,528 ,750 

1,518,737 ,650 

1,035,874 ,400 
491,375,100 

2,611,095,150 
1,214,428,950 

1,223,496 ,350 

1,626,687 ,650 
981,837,550 

1,786,360 ,050 


185,288,809 
344,270,158 
335,833 ,044 


44,959,688 
356,236,550 


500,157,957 
118,367,560 
11,538 ,529,950 
2,402,732 ,000 





37 899,299,219 
432,677,406 
93,642,331 


36,368 ,177,016 
482,088,058 
108,578,885 





~-838 425,518,956 


36,958,843 ,959 


--- +1947 072,050 + 2,149,843,719 





orceee ---b36,478 446,906 


34,809 ,000,240 


a Total gross debt Oct. 31, 1938, on the basis of daily Treasury statements, was 


$38,423 086,174.84, and the net amount of public debt redemption and receipts in 

transit, &c., was $2,432,780.72. b No reduction is made on account of obligations 

of foreign governments or other investments. c Amounts issued and retired include 

accrued discount; amounts outstanding are stated at current redemption values. 

CONTINGENT LIABILITIES OF THE UNITED STATES, OCT. 31, 1938 
Compiled from Latest Reports Received by the Treasury 


Amount of Contingent Lhability 
Interest a Total 








Detatl 
Princtpal 





Guaranteed by the U. S.|— 
Commodity Credit Corp: $ s 
. C, 1939) 775,277 206 949,277 
11,722,720 
407,090 
2,088,873 
472,759 
250,305 
61,875 
15,003 ,624 


6,437 
4,079 


10,516 
70,500 


6,637,555 
2,032,842 


6,036,855 
14,777,753 


1,703,733 
522,903 


2,226,637 


$ 

206,174,000 
847,425,600 
98,028,600 
236,476,200 
103,147,500 
100,122,000 
9,900,000 
*1,395,099,900 


640,773 
449,450 


1,090,223 
792,004,550 


965,462,875 
325,254,750 


804,914,025 
f2,887 636,200 


299,072,666 
211,460,000 


510,532,666 


859,148,320 
98,435,690 
238,565,073 
103,620,259 
100,372,305 
9,961,875 





1,410,103 ,524 


2%% debentures. - .- 453,529 





1,100,740 
Home Owners Corp.: 
3% bds., ser A, "44-'62| 

bonds, series B, 


. L’ 
792,075,050 


972,100,430 
327,287,592 


810,950,880 





h2 902,413,953 


300,776,400 
211,982,903 





512,759,304 


dl 286,454,903 
2,008,356 


1,288,463 ,260 
e4 306 329,338 

















to meet Day: a 
b Notes in the face amount of $9,000,000 are held by the Treasury and reflected 
in the public debt. 
c Does not include $665,945,431.04 face amount of notes and accrued interest 
thereon, held by the Treasury and reflected in the public debt. 
d Figures as of Aug. 31, 1938—figures as of Oct. 31, 1938, are not available. 
Offset by cash in designated depository banks and the accrued interest amounting to 
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$99,621,042.96, which is secured by the pledge of collateral as provided in the Regu- 
lations of the Postal Savings System, having a face value of $100.276.708.29, cash 
in possession of System amounting to $68,083,173 .60, Government and Government- 
guaranteed securities with a face value of $1,105,354.950 held as investments, 
and other assets. 

ein actual circulation, exclusive of $8,812,256.74 redemption fund deposited 
in the Treasury and $271,175,115 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists 
of $4,663,000,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $6,488,000 face amount of commercial paper. 

f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 

@ Held by the Reconstruction Finance Corporation. 

h Does not include $10,000,000 face amount of series bonds and accrued interest 
thereon, held by the Treasury and reflected in the public debt. 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES JAN. 31, 1939 
The preliminary statement of the public debt of the 
United States Jan. 31, 1939, as made up on the basis of the 
daily Treasury statement, is as follows: ' 








$49,800,000 .00 
28 894,500.00 
117,776,160.00 


Bonds— 
3% Panama Canal loan of 1961 
3% Conversion bonds of 1946-47 


2%% Postal Savings bonds (17th to 49th ser.) 
— $196 470,660.90 





bonds: 
4% bonds of 1947-52 


G0 O28 Go G8 Go Go Go Co OO mm 
RRAARRARK RE 
ZR NAAM 

ESSEE 


: 


seseeseesss 

NANNANN KN 
SSSSTESTETTS 
EEE 





24,004,586 ,550.00 


178,735,540 .25 
329,195,567 .00 
432,288,012.75 
473,919,090 .50 

19,712,662.50 
146 ,627 573.38 


$295,002 ,850 .00 
500,157,956 .40 


U. 8. Savings bonds (current redemp. value): 
Series A-1935 


1,580,478 ,446.38 





Adjusted Service bonds of 1945 
Insurance Fund series) - 


(Government Life 
795,160,806 .40 








Total DENG... ccccccceccccdocccscussas=—--scoc + 0<+--~-996,576,006,463.78 


Treasury Notes— 
2% % series A-1939, maturing June 15, 1939.. $1,293,714,200. 
526,232,500. 
193 13,059,550 
D-1939, maturing Sept. 93: 554, . 
A-1940, maturing Mar. 15,1940.. 1,378,364,200. 
B-1940, maturing June 15, 1940.. 738,428,400. 
C-1940, maturing Dec. 15, 1940... 737,161,600. 
A-1941, maturing Mar. 15, 1941... 676,707 ,600. 
B-1941, maturing June 15, 1941... 
C-1941, maturing Dec. 15, 1941-.. 
A-1942, maturing Mar. 15, 1942.. 
B-1942, maturing Sept. 
C-1942, maturing Dec. 
A-1943, maturing June 15,1943... 
B-1943, maturing Dec. 15, 1943... 


S 
a 
3 
z 
& 
e 

& 

z 

s 

328838 


503,877 ,500. 
204,425,400. 
426 349.500 .00 
342,143,300 .00 
232,375,200 .00 
629,116,900 .00 
367 ,859,800 .00 
$8 ,496 370,250.00 
894,300,000 .00 
77,200,000 .00 
458,300,000 .00 
3,490,000 .00 
3,980,000 .00 
532,000.00 
57,000,000 .00 
8,700,000 .00 


115,000,000.00 


iE 





Age Reserve account series, maturing 


10,114,872,250.00 





$22,500,000 .00 





1,096 500,000.00 
1,309, 165,000.00 


$39,097 233,712.78 


Treasury bills (maturity value)... ...............---------- 





Total interest-bearing 
Matured Debt on Which Interest Has Ceased- 
(excluding Postal 


4% and 44% Second Liberty Loan bonds of 


444% Third Liberty Loan bonds of 1928 
Fourth Liberty Loan bonds of 1933-38 __ 

3 and 4% % Victory notes of 1922-23 

Treasury notes, at various interest rates 


109 392,335.26 





$346 681,016.00 
156,039,430 .93 


$190,641 ,585.07 


228,731,653 .50 
2,031,728 .28 


3,245,245.64 





424 650,212.49 
$39,631,276 ,260.53 
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TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Jan. 31, 1939, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury Jan. 31, 1939. 
CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 
Ch ie, nn i re a) | Ae ae $14,680,899,211.16 
6 el SETS a SE MES nl roan. SRS $14,680,899,211.16 
TAabtitttes— 

Gold certificates—Outstanding (outside of Treasury) -_.........- 2,890,095,189.00 
Gold fund—Board of Governors, Fed. Res. System... 9,121,775,184.95 
Redemption fund—Federal Reserve notes..............-.-. 10,441,639 .33 

ng TR ER TS Sy TE eee OER ae ae 156 039,430.93 


Nou-—Reserve against $346,681,016 of United States notes 
and $1,167,672 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


Exchange stabilization fund_.........................-....-- 1,800,000 ,000 .00 


$13,978,351,444.21 





























Gold in general fund: 
Balance of increment resulting from reduc- m 
duction in the weight of the gold dollar.. $142,242,707.84 
In working balance... ................-. 560 304,059.11 
702 547,766.95 
RE Si TER Ne er gee eh eet $14,680,899,211.16 
Assets— SILVER 
eee, CO AOD OO) s 35 oi 26 5 Sika a coins stcnctnel $1,157,793,608.04 
oo gl OE Ed eee eee 502 ,740,524.00 
a hoe. SO ak a nas ba wiainid dl aensuaiieeaiadnakeiiiaicis $1,660,534,132.04 
Silver certificates outstanding..................-.......-.-. 1,568,384,744.00 
Treasury notes of 1890 outstanding..............-.......--.. 1,167,672 .00 
GG Be ES NE, cco bkctsiccntindccccsbodiabdiudidcntéee 90,981,716 .04 
Total cntihepiidindisithine guises $1,660 ,534,132.04 
Assets— GENERAL FUND 
Cold Ce BROW sn kk. ccncecaceccces patdliti ibndlaabinbi dhe $702,547,766.95 
Silver—At monetary value (as above)..................--.-.. 90.981.716.04 
Subsidiary coin (oz. 2,953,616.1)__....-.....-...-......--- 4,083,105.00 
Bullion—At recoinage value (0z. 266,943.7)___..-....------. 369,025.31 
At cost value (oz. 1,033,753,271.9) a-.......__.__.__--.- 546,493,667 .18 
M AN ee ey EA er ee ae ee oe 3,542,202.15 
United States notes len PERE LTS, Ee eee ae 3,623,898 .00 
| i ill FI SS Ne hs SE ee NE IG 12,692,280.00 
Federal Reserve bank notes............................--.. 501,841.00 
BEAGISNEE DANE MONRok ce cctinctsdcconudvdddsnoccesocecsons 1,368,000 .50 
Unelassified—Collections, &¢e...............-...-.-.--..---. 18,695,605.61 
Deposits in—Federal I ain ci a ar le a so ae 792,001,111.83 
Special depositaries account of sales of Govt. securities. ....... 876,117,000.00 
National and other bank depositaries: 
‘To credit of Treasurer United States................---.- 27,312,956 .54 
To credit of other Government officers..............-.-.. 36,484,148 .54 
Foreign depositaries— 
To credit of other Government officers__...........---.-.. 197,479.56 
Philippine Treasury—To credit of Treasurer United States_--- 2,283,746 .56 
TR detunin duit ihiniinda ni bationswnstialinaaaeinntinon $3,119,295,550.77 
TAabtl 
Treasurer's checks outstanding........-...-..-..--.---.-.---- 8,700,980.82 
Deposits of Govt. officers—Post Office Department..........-.-. 52,850.98 
Board of Trustees, Postal Savings 8 
5% reserve, lawful money........-...---------.-.-.-.-- 59,300,000 .00 
I ne lik ch eae Ina 6,235,253 .28 
Postmasters, clerks of courts, disbursing officers, &c_........ 97,026,090 .84 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money)... 255,615.16 
Unoeuliected items, exchanges, &c............-------+-..---.- 14,736,063 .29 





; $186 ,306,854 .37 
Balance today—Increment on gold (asabove) $142,243,707.84 
Seigniorage (silver) (see Note 1) 502,680,945.80 
Working balance 2,288,064,042.76 


-ceeeecee cece eee eens 





2,932,988 ,696 .40 


DOE  cticidcndccdhncrenececcospesebeconpsoseacssebee $3,119,295,550.77 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of December, 1938. 


Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies 
today was $2,468,961,191.91. 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 


Treasury at the of business on the first of Novem- 
ber and December, 1938, and January, and February, 1939: 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle”’: 


Company and Issue— Date Page 
*Associated Gas & Electric Co. s. f. debs________.____- Feb. 20 872 
*Broadway Motors Building Corp. Ist mtge. 6s Feb 1 873 
Budd Realty Corp., Ist & ref. mtge. 6s__.. .......-.-. 724 
Chicago Union Station Co., 4% guaranteed bonds... 576 


Cities Service Gas Co. Ist mtge. pipeline 54s 
Cities Service Gas Pipeline rome ine mtge. a 
Gaeanertious River Power Co. Ist mtge. 3%s 





<P, ins.) a 
& 
Be 


msumers Power Co. Ist mtge. 4% bonds 
Hackensack Water Co . first mortgage 1 
Holland Furnace Co., preferred stock. ... ........-.--- pr. 733 
Illinois Iowa Power Co., ist & ref. ange. gold bonds _.._Apr. 734 
Illinois Northern Utilities Co. Ist & ref. 58, 1957-.-.--_- Apr. 280 
Illinois Water Service Co., Ist mtge. 5s... .....-....-- Apr. 734 
international Salt Co. lst mtge. 58............---.--.-- June 60 
International Salt Co. Ist mtge. 5s... ....------------ July 440 
lowa Public Service Co.. Ist mtge. 5s... .......--.---. Mar. 1 735 
Libby, McNeill & Libby Ist mtge. 5s........ .-.-..--- Apr. 1 585 
anufacturers Finance Co. 44% notes............--. oe. 1 283 
Massey-Harris Co., Ltd. 20-year 5% bonds_... -..-.-.-. ar. 1- 587 
Metropolitan Corp. of Canada, Ltd., 6% gold bonds_ ---- Apr. 1 737 
Nineteen Hundred Corp. class A idiciit alin anes a igcaen eas Feb. 15 285 
North American Co., 5% debentures... ......--.------- Mar. 6 740 
North American Edison Co. 
Sh Ss Soe oe Co See cen wena Mar. 6 741 
pe ey REIS PI SNR Ne I Ss DS ok 1 741 
5 ARGS SPICER aS Spe RE eo ar. 15 741 
5% debentures nt eae SE IRN see TS A Mar. 15 741 
*Northeastern Water & Electric Co. coll. trust 6s__.-.-- Aug. 1 887 
P. e vee Co. ist mtge., series A. ...Mar. 1 592 
Rall yt yt hy or al bonds..------- Mar mT 24068 
way , {nc., sa: Ricetdakaae . 
St. Monica’s Co on 414% bonds.._......-....-- Mar. 74067 
Scott Co. 3% % conv. bonds...-........---.--..- Mar. 1 289 
*Skelly Oi] Co. serial notes. .......-.------ 2 - - eee ne Mar. 15 890 
Vandervoort-Barney, Inc., 7% notes ._...-.. --. Mar. 745 
Solvay American - 54% erred stock. -__..-..- Feb. 15 923 
8 Chalfant & Co. Inc. Ist mtge. 5s........--....--- Mar. 10 290 
exas Public Service Co. 1st mtge. 5s... ......---.--.-- Feb. 20 599 
. Toho Electric Power Co., Ltd., Ist mtge. bonds_........ Mar. 15 2 
Virginia Elec. & Power Co., lst & ref. mtge. woe ---Mar. 7 724 
Woodward Iron Co. 2d mtge. 5% bonds....._..-.-..--- Feb. 25 723475 


* Announcements this week 2 Volume 147. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By Crockett & Co., Boston: 














Shares Stocks $ per Share 
2 Berkshire Fine Spinning Associates $5 preferred____......---.-.--.---.--- 31 
10 Massachusetts Utilities Associates preferred, par $50_.........-----.---- 30 

2 North Boston Lighting Properties preferred, par $50_.........-.-------- 51% 
2 Fitchburg Gas & Electric Light Co., par $25_.......-.---.----.-------- 45 
47 Springfield Ges Téght Co., Dat GB6. ...cncdecnccccddbbnsncdensessacns 11% 
$3,000 Boston Metropolitan Buildings income 6s, June 15, 1942, and a bonus 

of 60 shares common vy. t. c. and 30 stock purchase warrants..........---- % 

Bonds— Per Cent 
$1,000 Conveyancers Title Insurance & Mortgage reg. Ist 4s, 1945; 3% paid 

$0 TON, nc Ae bdwddedcccdcdsbdsdddbnisiscudocsscdecusnboocdeuee 16% 

By R. L. Day & Co., Boston: 

Shares Stocks $ per Share 
10 Merchants National Bank, Salem, common, par $25_._.....--..------.- 1l 

2 Norwich & Worcester RR. preferred, par $100.......-...--------------- 71% 
10 Shawmut Bank Investment Trust__._.............-------------------- 3% 
36 POR OClliew Game O60. ook biden csccaccdivediecccgewcdvcisndivivie tae $3 lot 
6-10 Sierra Pacific Power Co. common..--_-_.....-------------------------- 17 

2 Wisconsin Power & Light $7 preferred, par $100.__.....----.-.-----.--- 85 
12 Clover Valley Lumber Co. conv. pref. A, v. t. c., par $100__...-.------- 14% 
12 Clover Valley Lumber Co. conv. pref. escrow ret. v. t. c., par $100___-_.-- 11% 
$2,845.42 Jersey Mortgage Co. 10-year income 5s, December, 1947, series C; 

4 common; 20 preferred; 46 42-100 preferred scrip........-------- 32% % flat 
14 Western Mimmmnebebts COG bo onic bo ob on ened dccawbdeessconctcbissed 32% 
16 Municipal Real Estate Trust, par $100___....--...----.--------------- 4% 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 



























































Holdings in U. 8. Treasury | Nov. 1, 1938 | Dec. 1, 1938 | Jan. 1, 1939 | Feb. 1, 1939 The dividends announced this week are: 

$ $ $ $ Per When | Ho’ders 

Net gold coin and bullion.| 916,658,864| 823,600,187| 838,429,513| 858,587,198 lof Recor 
Net sllver coin and bullion | 531,497,362] 558.503.575] 683,261,924) (637,844,408 Name'ef Compony nein Botan. : 

nited States notes... 280, 630, 91, 3,623,898 ton. ¥, APE ely RNR E 25¢ |Mar. 1|Feb. 15 

Net National bank notes. 634.256] 1,261,196 734,862} 1.368. pee, Fane mn, kg nip emanate 25c |Mar. 11|Feb. 21 

N Reserve notes; 11,126,500) 11,923,350) 13,906,557) 12,692,280 | ‘Ailieq Products aeerina) 12%c |Apr. 1|/Mar. 4 

Net Fed Res. bank -- 294,325 64,704 173,551 501, Class A quar Sse RES OPE ese 43 4e A r. 1 Mar. 4 

Net subsidiary silver... _- 7,897,998] 5,789,758]  3,696,214| 4,083,105 co: an ieon...........-....... 6c |Mar. 1\Feb. 17 

Minor coin, &e.....-..- 15,021,475) 18,210,899) 18,606,135) 22,237,808 | ‘4 merican Chicle Co. (quar.)--------_-------- 1 |Mar. 15|Mar. 1 

General Corp., $3 conv. pref. (qu.)-- 7 Mar. 1)\Feb. 14 

Total cash in Treasury. | 1486 411,299] 1422 083,824/1,461,300,283] *1540 938,538 Pe Feb. 14 

Less gold reserve fund...-| 156,039,431 156,039.431| '156,039.431| 156,039.431 fp Rg lt Le me (quar) emer 

tae >, )...........--.. M Feb. 10 

Cash balance in Treas... |1.330,371,868| 1,266,044,393|1,805,260,852|1,384,899,107 | American Investment Vo. (Ill.) ~~. ~--------- BOC Mar. ilFeb. 1s 

Deposit in special deposi- Artloom .» 7% preferred_.._...--------- $i i Mar. 1)Feb. 15 

oo account of sales of Atlanta Gas Light 6% pref. (quar.)__-------- 1% Apr 1|Mar. 15 

ernment securities. | 747,237,000) 735,802,000) 887,915,000} 876,117,000 | Barlow & Seelig Mfg. Co., class A (quar.)__--- 30c |Mar. 1/Feb. 18 

Deo. ia Fed. Res. banks. 603,000,049] 569,717,674] 1,032,692,926| 792,001,112 | Beacon Mfg.. 6% preferred (quar.).----.... 1% |Feb. 15 Feb. of 

Natio an & So eferred (quar.)......._.______-_ 31 Mar. 1|Feo. 20 

other bank depositaries— Biche (TG) & Co., LoL NONE Sos cnaiiici- cic ace tilo ¢ |Mar. 15|Feo. 28 

To credit Treas. U.S8..| 17,493,328] 17,737,875] 17,802,508) 27,312,957 Sr a LR $i 14 |Mar. 15|Feb. 28 

To credit disb. officers.| 31,005,560) 31,792,775) 39,396,930) 36,484,149 | prown Fence & Wire.......-......--------- 10c |Feb. 28/Feb. 15 

in Philippine 1,918,.257| 1,599,030] 2,201,038]  2,283.746 erred A (semi-annual). ...... Ne OES $1 |Feb. 28|Feb. 15 

in foreign depts. 1,986,310] 2,631,289 198,430 ae | weet... _..... 12. . suse 50c |Mar. 1|Feb. 20 

Net cash in Treasury Bunte Bros , 5% preferred (quar.)--.--.------ 1% |June 1|/May 24 

in banks... _... 2,733,012,372|2,625,325,036|3,285,467,684|3,119,295,551 56% preferred (quar.)-..-.--------....----- 1% |Sept. 1/Aug. 26 

Deduct current labilities.| 163,861,734| 177,976,514| 201,961,759| 186,306,854 5a preferred (quar.).....--.---.-..------- 1% Dec. 1 Nov. 24 

mer > . (interim) ...-.-.-- 4 as ° ‘eb. 

Available cash balance |2,569,150,638'2,447,348,522'3,083,505,025'2,932,988,607 | Burma Corp... Amer dep. ree “¥$1 (Feb. 18|Feb. 9 

* Includes on Feb. 1 $546,862,692 silver bullion and $3,542,202 minor, &c., coin | Canadian Car & Foundry, pref tds om. it ree 2A 

as included in statement “Stock of Money.” pe Se age aem aaa reer mee te $1% |Mar. 31 Mar. 20 

Onpltal Wire Cloth Mite. sie |aar. 1}Reb. 20 

CURRENT NOTICE Otte b Onn todas Anna) ee 

Service Co.— 

—James Talcott, Inc. textile and general factors, celebrated on Feb. 8 Cue laa aaadee sents sonitgdh sibiedaiinicads 1 |Mar. 15|Feb. 20 

the 85th anniversary of the founding cf their business by the late James | Central Iway Signal, Inc., class A (quar.) --- I Feb. IjJan. 25 

"Talcott. by ko ee ee Feb. 25'Feb. 15 
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Chase (A. W.) Co, (quar.) 

Chicago Corp., $3 

Chicago Rivet & Machine 
a) yet e: 


erred 
oa 7 Oveans & Texas Pacific, pref_-. 


Cincinnati 
Colgate-Palmolive- Peet, preferred (quar.)----- 


Col 


Preferred (quar.) 
Columbia Broadcasting, class A & B (quar.)-.--- 
Columbian Carbon Co. (quar.)......--------- 
Commonwealths Distributors 
Commonwealth Loan Co. (Indianap.) pfd. (qu.) 
Continental Assurance (quar.) 
Continental Can Co., Inc., $44 pref. (quar. Re 
Continental Casualty (quar. Ds <i h aeey chanel wheat aids 
Cook Paint & Varnish (quar.) 

Preferred (quar ) 

Coronet Phosphate Co 
Creameries of America, Inc , $34 pref (qu.)--- 
Crum & Forest Insurance Shares Corp.— 

Common A & B : 

Preferred (quar.) 
Dayton Power & Light, 4 
Dentists’ Supply Co. (N. 

7% preferred (quar.) 
Devonian Oil Co 
Dewey & ony 4! Chemical-Co , $5 cum. cony. pf. 
ot et | Jo., class A (quar. PPE 
Duro-Test Corp., ” payable in common stock - - - - 
Eastern Utilities fenens PE Pivunanecend 
Eastman Kodak Co. ( 


ectrie Sharcholc 
Electric Sh ~ 7 oe $6 pref 
Optional div. of cash or common stock. 
Electrolux Corp. (quar.) 
El Paso El c (Texas), $6 [oy pont (quer. + Page 
El Paso Natural Gas, preferred (qua 
Empire Capital Corp., class A (quar. A dagialia wi tnidpetda 
Fajardo Sugar Co 
nel. a diy. declared by Fajardo Sugar 
Growers Association. 
Federal Compress & Warehouse Co. (quar.)-.--- 
— Mogul Corp 
Finance Co. of ave —. ).com A. & B-_- 
7% preferred class (quar.) 
Firestone Tire & ubber, eee (qua: 
Fund, bank s oe (oledk 2 
Insurance 


%, pref. (quar.)_.-- 
.) (quar.) 


stock oe Saeck div.) 

Fishman (M. H.) Co. (quar.)......---------- 
Fuller (Geo. A.), 4% pref. i Paauwe kawineae 
$3 conv preferred (ini 

General Gas & Electric (Del. , $5 prior preferred _ 

General Motors Corp 
Preferred (quar ) 

Globe & Wernicke Oo., pref. (quar.)........-. 

Great Northern Paper a 

G ,» Cooper & Co 7% pref. (quar.)...------ 

Gu States Utilities, 3 AD a 
$5% preferred (quar 

me, Instrument Go. 6% preferred (quar.) 

H.) Knitting (quer. DP ikbeG so a sxcuuek 
Class + (quar.) 
nen returved oat uar.) 

arter Co. $2 conv. pref. (quar.)-...-..-- 

Hocla Mining Co 

Hobart Mfg. Co. class A (ques 

new Consolidated Gold 


saameaeias Mining Co. (monthly) 
Im al — Assurance (Can.) (quar.).._...-- 


Mines (monthly) - - 


ly 
International Mining Corp 
International Nickel Co. tGanada) 

Bessemer Ry. & Light Co.— 
7% preferred (quar. 
amazoo Vegetable archment Co (quar )--. 

ae tone Custodian Fund series B-4 

Stores preferred (quar.)........_-_-- 
a 3. 8.) Co. (quar.) 


Quarterly 
Lake of the Woods Mills pease 
Le Tourneau (R. G.), Inc. (quar 
Life & Casualty Insurance Co (Tenn ) 
iseeee © ar aoe he «ati 


8% pret peearea | or ) 
Matson n Navigation Cs WD oh sé ais ward 


uar.) 
blic Service— 


( 
tgomery 
Class A (quar.) 
Morristown es, Corp. common .___-__ odds 
Motor rian Cor ) 


Murphy (. Gy Go. 


Murphy 
National Grocery Co. prior preferred (initial) . . 


oe Power Co. 7% pref. (quar 
Bros., Inc. Ble WD 6 tn tcc seuetiswd 
Nevada-Callfornia ec. 7% pref. (no action) 
Newmarket Mfg. 
Noranda Mines. Lia. (interim) 
Norwich Pharmacal Co. new common 
Niles-Bement-Pond 
vie Flour Mills Co. pref. (quar.)..________- 
o Power Co. 6% ag og lh ner 
Ohio Public Service 5% pre (monthiy) Said 
6% preferred (monthly) 
7 erred (monthly) 
B’Gosh, Inc. (quar.)......-.....---- 
uar. 


ce Telephone Co 
hem b & Electrotypers (s- 1 SE ee 
Coke & Iron, pref. 


aaa roferned (quar) initial) 
Distan 


Pu Electri ight ‘Co. 6% pref. (quar 
public Service Co of © Co lorado 7% wet. joathalyy. ) 





oh ) 

tre, es CIN Sains mien ch oer > aed 
Savannah Gas’ prefarred CRUE.) «o's ceeaithied ddbise 
Schiff Co. (quer) 


eee: 5. 
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ee 
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NMBA eRs $5 
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Jan. 
Feb. 
Feb. 

Mar. 
Mar. 
Feb. 
Mar 
Feb. 
Feb. 
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31 
15 
24 
1¢ 


10 
15 
6 
17 
17 
24 
17 
28 
- 25 
-15 
10* 
15 

1 
17 
17 
10 
17 
17 
20 
17 


1 
8 
1 


IP ROOS 


et CO 
Crh Oe on 





Seaboard Oil of (Del.) (quar) 

Shenango Valley Water Co 

Sherwin-Williams Co. (Can. ), _— 

Socony-Vacuum Oil Co 

Soss Mfg. Co. (resumed) 

Spear & Co., Ist & 2d. pref. (quar.)._...------| 

Sparks Withington Co., Lo NS | 

Spencer Kell 

Standard Bran 
Preferred (quar.) 

Storkline Furniture Co. 


Stuart (D. A.) Oil Co., Ltd.. class A partic. pref.| 
Sylvania Industrial Cor 

ampa Gas Co. 8% pr 

7% preferred — a i Sal a ete ol ia hls iain at eas 

Texamaricn Oil (increased) 
Thew Shovel 7% pref. (quar.)--.----- 
Thompson Products, prior pref. (quar.) - - - - - -- 
Tilo Roofing Co. ( 5 | 
Timken- Detroit Axle, pref. (quar 
, Toledo Edison Co. 7% ref. pel PS 

6% preferred (mont 

5% preferred (monthly) 
Trane Co. lst $6 pref. (quar 
Underwood Elliott Fisher Co. eee 
Union Electric Co. (Mo.) $5 pref. (quer. pera | 
Union Tank Car Co SITIES ote enein «ib ovat d | 
United Biscuit of Americs : 

Preferred (quar 
United States Potash Co. 6% pref. ( 
Van Raalte Co., Inc 

lst preferred (quar.) 
Waltham Watch, 6% & 71% pref. 
Weisbaum Bros. Bower Co. (quar. 
Western Auto Supply Co, (quae. + RES SRE RA HRS 
Western Cartri , pref. (qu 
Western Public Service oor Site pref. A 
Weston Electric Instruments, class A 
West Virginia Water Service $6 pref. (quar.)--.. 
Wheeling Electric Co. 6% pref. —: ) 
Whiting Corp. Tacees pref. 
Woolf Bros., I 

Partici 
—— a 





(omitted) . 





|Mar. 


Mar. 


| vd 


|Mar. 
|Mar. 
|\Mar. 

Mar. 


| 41 2-3e|Mar. 
Mar. 
50c |‘Mar.: 
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$14 |Feb. 
30¢ 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


Per | 
Share 


Payable| 


Holders 


of Record 





Abbotts Dairies, ad mar ic enh acne ebaraden a 
Acme Wire Co. gue 
oe PY 


-8 
“Praberred (quar. 
cultural Insur. Co.(Watertown, N.Y.), (qu.) 
egheny-Ludlum = pref. (quar.) 
Alpha Portland py. 
Aluminum 
Aluminium Ltd., pre 
American Arch Go. 
American Can Nas a vos 
Preferred ( 
American Gap tal orp., ytee —— (quar.). 
ican Envelope Co. 4% pref. A (quar.) 
7% preferred A (quar 


foie (monthly) 
American Hide & & Leather preferred 


Preferred (quar.) 
American some Products Corp. (monthly) ---~- 


American Indemnity Co 
American Metal Co 


American Meter 

American Oak Leather Co. 5% cum. pref. (quar.) 
American Pa Gests 7% D (quar.) —- 
American ad Corp. 


A ey Ee CN. Y.) wae 
merican urance (N. Y.) (quar.)...---- 
Se oa ee oe 


eg Di 
Amoskeag Co 


com. & com. set.) a 


OF san 6% ist preferred _- 
Associated Telep. tines Co. 7% 1st pref 


Atlentic Rorining 


Atlas Corp., 

Atlas Powder 

Baldwin Locomotive Works, pref. (s.-a.)_._-—-- 
Baltimore American Insurance Co. (s.-a.)....-.. 
oe aes ho fan ah ee” 2 eee eae 


nate Pema Os. ( 
— Nat'l ~ eee orp: 


Buck e Pipe Lin 
eae Gold Mines, Ltd, (quar.) 





|Mar. 


Feb. 


Mar. 


Apr. 


(Ae 
5c |Mar. 
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— 
ee 


a 
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=e 
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Ider. Per ry nel 
; Share \payableo| j Record Name of Company ee 
Name of Company ve (rage Mar. i1lFeb. 25 
25c |Feb. 15|Jan. 31 Globe & Rutgers Fire Ins. 2d pref. (s.-a.)...--- 3% Mar 10lFeb. 28 
Seale Baktna Gare taal iemag 3722272722 6244c |Feb. 15'Jan. Golden Cycle-.- ---. -.-.-....-.------------ 25c |Mar. 15|Feb. 15 
California Baking Corp. bref. (quar.)---- ..---~ 62}4c |Feb. 15!Jan. 31 | Goodyear Tire & Rubber Co__-----------.--- $1% |Mar.15\Feb. 15 
ornia preferred __...-.. $i Feb. 15'Jan. $5 convertible preferred (quar.)....-------- , Mar. 15|Mar. 1 
California Water ce preferred (quar.)----- 25c |Mar. 1\Feb. 1 Gorham Mfg. (irregular) - - -- .--------------- dc [Mar. 1{Feb. 15 
Galen Wars Shots Le Insurance Co- .- -- - 33! % |Mar. 30\Feb. 28 Gossard, = nw) Co. (quar.)...------------- 3o Mar. 1|Feb. 24 
anada Cemen “s : a en Mn ta ob GS 5 race Natio ank~.............---.-.---- 
Canada & Dominion Sugars, new (quar.) - -- --- i 4 er: ik es % Grand Union Oo., $3 preferred. ---.----.------ ane reb. 14 Feb ze 
Canada Starch Co.. tsa. » 7% pref. (Gemi-ann. )-- dc IMar. 1lFeb. 15 Grant (W. T.) com. nal Baouagwosesse octte ° Feb. 16|/Feb. 3 
Canada Vinegars Ltd. (quar.)_........-..---- 1 |Mar. 15|Feb. 28 a —* peteates 2) ic Tea...-------------- 1% |Feb. 16/Feb. 3 
Canada Wire & Cable cuss A (resumed) ouhecur T$1 |June 15|May 31 erred (quar.)- ~~~ ~~... ----------- % Feb. 15/Feb. 3 
Ea Sipemame oman igi |Bepe. 15}aug. 31 Great Lakes Dredge & Bask (auiat.j-2=--77-~> 38c |Feb: 1s|Feb. 3 
Class A (dua) bilo Soncwconnsaneqanntitl re ee wins & Wenea WA. D DLL llc $5 |Feb. 14/Feb. 10 
a eee 28 ore oan rata i eh, CaS 
Canadian Cottons, Ltd. (quar.).......--.----- tite reak mh 17 urd (Chas &Co..pref (quar.).----------- $} oe ” Feb. 15 
PUIG EO) o-oo annnnnananaatit ti2tec |Feb. 15|Feb. 1 Hale Stores, inc. (quar.)--———-—-------- $134 |Mar. i|Feb. 17 
Canadian Oil Cos., Ltd. (quar.)_.------.----- t12%ec |Feb. 15|Feb. 1 Hamilton Watch Oo., eee (guar vin aps 50c |Mar. 1/Feb. 15 
Bxtee 5 Gune oon $2 [Apr. “1|Mar. 20 Hancock Oil of California pacer B (quae 322 25¢ |Mar. 1|Feb. 15 
Gnreene i clephone & Telegraph Ci t=] 3134 [Mar. 15]Mar.10 | Hanna Gt A.) Co. Co.. $8 pret. (Gust) wpepesgen $i |Mar. i]seb: 15 
Selene Meee tea Oe OSB Bhs - ee ee $124 |Apr. 20/Apr. 6 
GER Soe! TEED 1 Feb. . Bin +b eropeegr ens ons enetns ar. 15)Mar. 
Lei oy ete ; Hartman Tobacco Go. ref. SS aged enon ant d 
Case (J.T) Son preferred (quar.)--->----2--- 31 Mar. i|keb. 15 | Havana Blovrric & Withee, 8% eeeees 1100 Teep- iazas. 3 
Central Ohio Steel Products. -—— ~~ ~~~. ~~ a.) Feb. 15\Jan. 31 Hawaiian Commercial & Sugar * sprappiorgauest $1\% |Apr. 1)Mar. 17 
Central Surety & Insur. (Kan. City, Mo.) (s ) $134 |Feb. 15|Jan. 31 Hazel-Atlas Glass Co-__._--.....------------ 1 Feb. 15|Feb. 3 
o—— va Pie —_ Service, pref. (quar.)- - l0c |Feb. 15|Feb. 6 Hercules  S tetn Day Ao. 2 Beet (quar.)...---------- $} Feb. 15\Jan. 25 
Fe a ee err a Feb. ersh ocola )------------------- ijiJan. : 
Cen “Elbbon Mills, preferred (quar.)------- Oe ee blebs) | ee (quar. )——---------2---------77 31 Web, isijan. 36 
CRS IAS EES crip atiandcopmcdnedel ED on tnsctehi dton itp epnion appa a lamas ade alll 
Champion Paper & Fibre Go. 6% ek Seek d=) Bho eee ee Heyden Chemical Co Corp nooo 2-22-22 otass 40c |Mar. i/Feb. 20 
Chartered Investors, Inc., $5 pref Jirntinnan a fe Mar. 1\Feb. j om Spencer Bartlett (monthly) ---~-..----- 15¢c |Mar. 31|Mar. 21 
Common. .--....---.---------- fasasy $1% |Feb. 15|Feb. 4 5. B.) Co. class A common (quar.)..-| 50c |Mar. 1|/Feb. 15 
Chester Water Service Co., $54 pref. (q aes Mar. 1\Feb. 10 Hires (Ohas E.) Co. class A common (quar.).- Boe [Feb. 11|\Feb. 1 
Chicago 7 hy, <9 A eoeeeoenentes 25c |Mar. 1|Feb. 17 eye SE enapenesernume Bie A hye en | 
os RA Sora aaa sen 50e |Reb. 24lFeb: 10 Hol phane Go. Inc; (irrogilar)-—°°—27027-7-2-] 2g¢ |Mar. 1/Beb: 15 
Uniee Seresiael 6% pret. (quar.)----| $16 [Aae,. tieias.98 | Hole Ufeney) cies A.) Oo. (quar.)-2-------222222- srry? ee: ee: 3 
ba Sreterved (aeee-).2---------7-7--7----4] Ae foe 1/Sept. c pn es Sid Inac. ilFep. -8 
3 preferred eons. Woo TAT LL Ili iliicote-| $136 | 1-1-40|Dec. 18 Hore & partes eines’ (obentel PH teens Feb. 21|Feb. 12 
Citizens Wholesale > Supply Co..-------------- ag a i ted i Iluminating & Power Securities % pret . eS as sii Aad —— 3} 
Cit eh Fee Oe. slalaieietstaatanaiataneeetettaneeieanaie $1% |Mar. i|Feb. 15 sudinme, Aesociated Telephone, preferred (quar. $1 |Mar. 1|Feb. 6 
erred (quar.)....--------------------- Jan. 30 | I -Rand Oo. ...-...------------------ . 1/Feb. 14 
Olty Investing C0 ooo noo noone nn 1 Le Feb. 1slveb. 4 | tnfand Steal _ ayia emacs pe” dsc |Apr. i|Mar. 16 
Clear Springs W Service “ DICICETES - ~ - ~~ 1% c |Mar. ilFeb. 10 Interlake Steamship Co_-- ~~ --~-----~----- $1 Apr. 10jA 1 
Cleveland & Bn ree tag RR, 7% guaranteed _- Mar. 1\Feb. 10 ee aan Business Machines Corp - - - ----- pF 4 Apr. 1 ‘ 5 
pecial guaranteed __.....-..-------------- an. 24 tock dividend... ------..~--..---~-----~ 1% Feb. 15/Feb. 
Palmolive Peet (quar.)-----------5--- 12%¢ |Feb. 15 Jan nal Railways of Central America p x 
Columbia Gas & Elec. Corp., 6% pref. ser A (au) fe oe ee a | ened ene Mar. 9|Reb. 26 
ob cumulative preferred (quar.) —-. -------- 1% |Feb. 15\Jan. 31 | Ironrite Ironer---_-._..-------.------------ 25c |Feb. 15|Jan. 31 
% cumulative preference ( quar joo = 5-2---- 21% |Mar. 15\Mar. i Jackson pyres) Co ace boon wesae (quar.)....-- $1 Mar. pve. 38 
oda co aly (qaarj.---| 795 |Feb: i6'3an. 14 | Jersey Insurance Go. CMY) Gnitial sa)... $i |Mar. 20|Feb: 16 
ealth International Corp. (quar © (qu.)| $1% |Mar. 1\Feb. 15 Jewel Tea Co , Inc. (quar.)-.---------------- 12¥%c |Mar. 15 - 28 
Commonwealth Uullies Gorp $614 bret. 6 (ai Feb. 15 Jan- 25 | Kats Drug Oo. (resumed)..----22---2--------| 1g4¢ Mar. 19 Mar. 16 
Seen ek bared ee tB0c |Feb. 15 Jan: 13 | Ka Dept, Stores, pref. (quar.)--------- as jager. Sie. f 
Songelemmn Malte Pao n--.-7iccssisee | ee ee ee A come preferred (initial) -—---—--eon2--------] $14 (Mar. 19)Mar i 3 
Gonmecteus 16. & Pow Oo. 515% pret. (qu.)-- estes Mar. il Peb: 13 Kendall Co.. cum. & partic. tt ser. A (quar.) ofl 4 peer. a} ee : 
Connecticut Power Co. (quar.)--.----- (quj22] “$ite Mar. ilFeb. 16 pany Uiuilities, ir. pref. (quar.)-.-------- Apr. 1|Mar. 20 
iver Power % pref | sn Penie: 1% Mar. 1/Feb. 15 Klein ( 1 a tancinamabeg reas 40c |Mar. 1/Feb. 3 
ip yk pein 50c |Mar. 15|Feb. 10 r ery fe Hil ee ae 1% |Apr. 1/Mar. 18 
- x cre vaste ; . 14 pref: Spo a SET ne Caen a rae® pr. 
Oil (QUar.)---------nnenns- ave — _ Ten. 18 7% referred (quar 3 en aro ref. (quar.)-- i Mar. 1|Feb. 15 
Paper Co--.- - - = pagel 50c |Feb. 15|Jan. 25* | Lake uperior District Power 7% pret. (q 1% |Mar. 1!Feb. 15 
Can Oo., Ine. (in Seonenenorne 25 |Mar. 31|Mar. 6 6% preferred ( qos Remwerrynroonenneweunen 25c |Feb. 15|Feb. 4 
Oil oO OSS BTN EL OSS om meas om Awe 40c |Mar. 10|Mar. 1 Landis M Machine Uo. (quat.)-.-----------+---- 25c |May 15|May 5 
Steel Co. (old stock) - - ----------- 25c |Fev. 15\Jan. 31 uarterly....-...---.<----+------------- 25c |Aug. 15|Aug. 5 
Cosmos imperial Mills Led. (quar.)- -- -------- $1% |Apr. 15|Mar. 31 uarterly....---~------------------------ 25e |Nov. 15|Nov. 4 
Preferred (quar.) . - ~~ - ----~---~--~-~------ $1 r. 15 os uarterl Sethe way, | owe © aguas genet: oie ea $1 |Feb. 24/Feb. 14 
Crane Co., 5% cum. cony. pref. (quar.)--.------ rss Feb. 15\Jan. 31 Lanston Monotype Machine- - -------------- 62%c |Apr. 1|Mar. 15 
Grown Cont tuvsreational Corp., class A------| _y26e (aoe: Uehhame, doe | Loans th & Co. preferred (quar.)--~--->---.---] 62yge Jape. | 1/Mar ‘i 
Crown Cork & Seal Co., Inc., cum.pref. (quar.) - 56 74¢ pat. ee: aa | ree tiand Cement Go,, 4% pret.(quar.)-- D ipee: Li tier. tt 
Crown Cork & Seal Co., Ltd. (irregular) ------- 43%c |Feb. 15|Feb. 10 | Leitch Gold Mines, EAE ..wcncecevans~cnesises Mar. 1|Feb. 4 
Crown °e erred (quar.)-- - -- uar.).. $i Mar. 1\/Feb. 14 EAte Gavers Oorp., (QUat.)--—<-- <= -<2+2-20-<~~ 1 |Mar. 1\Feb. 14 
Crown Zellerbach rp., $5 cum. pref (q spat b Mar. 31 Mar. 21 t & M To (quar.) saber tiie ,%= aNaeR 1 (Mar 1) Feb. 14 
& Forster 8% pref. (quar.)-------------- $1% (Mar. 15|Mar. 1 mmon B (quar. ismurance (quat.)....... 30c |May 1/Apr. 26 
uneo Press, egg quar.)..--------- ‘Apr. 1\Feb. 28 Lincoln National Life Insurance (quar -TTTTT]) «-B0e |Aug. i1|July 27 
Curtis Publishing Co., $7 preferred --- - - ------- Boe |Mar. 15|Mar. 5 IY -----0--0------0--0-0------"-"- 30¢ |Nov. 1|Oct. 27 
& Fisher Stores Co. (quar.)----------- 50c |June 15\June 5 ME Sopa dbdée ocersyusreressnronh een 25c |Mar. 1/Feb. 10 
yA Egy SE pray seeder g aes 50c |Sept.15iSept. 5 Link ‘Belt Oo. (qi ieee | RG ERE MIRE 8 o1% oo: 16 a: Be 
oleum Ltd-----------------------] le |Feb. 20|Feb. 19 | _ Preferred (quar.)..--------.------- r ‘eb. 
Davies Petroleum Ltd--.....---------------- git Kfar. ditop, is | Little Miami RR. ; original capital MOE aons = Se eee May 24 
Deere & Co., preferred (quar.)---------------- 30c ;Mar. 1|Feb. 13 Original capital (quar.)---.---.---------- 1.10 |Sept. 9j/Aug. 24 
Detroit Gasket Co., pref. (quar.)------------- 50c |Mar. 1|Feb. 10 capital i pease $1.10 |Dec. 9jAug. 24 
Diamond Match Co., common. -------------- 25c |June 1|/May 10 Onan capes ge 5 eae mo 50c |Mar. 19 ree. r+ 
MMON..~- ~~~ ~~ ~~~ ----~----------0---- i pecial guar: )annnnnnnnnnn20=- ed 
1 | a ay SR a EI OIE 26c Dec. i[Nov.10 |  Speclal guaranteed (quar.)-----------------| 906 Sept. 9[Aug. 24 
Jommon - - - - ~~~. ------------------------ "5c . Feb. 10 Special guaranteed \quar.)-.--------------- 50c |Dec 9)Nov. 24 
Sees SEInes at neo secoseooees {6c |Sept. JiAug. 10 | | Special guaranteed (quar). 935-0 oo- 5727222 25¢ |Mar. |1/Feb. 10 
Participating preferred (s.-a.)-------------- “ = = ‘ eb. 
pigtapone Garp (8.-@.)-------------- oe Intats “sive io Lock Joint Pipe Co: (monthly)-.--.----------] 676 Mar. 31|Mar. 21 
wee we wenn eee nn renner ren ‘ mthly......--------------------- wry rs r. 
Sia Paps s--6i beat Gaaaso-=-] gat Pee able A | Memmoceccoccccccccccccccccccs enon] Ue sala 
Diem ©Wine Paper Go Co., pie gant. we ore c¢ |Apr. 20|Mar. 31 B-_ - Set aeape ampencaqemnernn es ade 66c |June 30 June +4 
Dome a a tates 0-9 ee eee ar, Se cee an entero : . 25|Mar. 
Dominguez (il Fields (monihly Wan m- sr a7] qzbe |Feb. 28/Feb. 21 chart Power Go., 7% preferred (@.-a.)------ $10 [rep isigam, 31 
ee Ee eT nees OND.» 5's DES--) tae ase Ee 12 | eee abit ae (Ger zarred (quarj.l| $k |Apr. i/Mar. 18 
Dominion Bridges, Ltd. (quar.)--.--.--------- +50c |Mar Feb. 20 Loose-Wiles B t Co..5% preferred (q ni 1 ar. 1/Feb. 17 
Dominion-Scottish Investors, rs. 5% preferred - - - - 75c |Feb. 15|Feb. 1 Lord & Taylor, 1st pref. vaner- ngctagessee 
Dee Geet 2. 4e-----n---e--ecoe---o--7} oe tae t Louisville Henderson & St. Louis f y-Com— $244 |Reb. 1slpeb. 3 
Duplan Silk Corp. (s.-a.)-------------2----- se. 1 FMes. 20 | Louisville & Nashville BR -ncnen-n-n-n-oro-o7"} gs Et Mae Teed 
erred ( donne g pea oc pation sandawes 4% |Mar. ilFeb. 21 Ludlow Mfg - engi pmmapapnamean ke. Pe 25e |Feb. 15|/Feb. 4 
Duro-Test , Stock dividend. . ..--------- 1% |Mar.31|/Mar.20 | Lunkenheimer Oo-_-.---------------------- $1% |Apr. 1|Mar. 22 
& Daniel Co., pret. (quar.)------------ zi June 30\June 20 ae nie ute adalat tetris $1% jJuly ljJune 21 
Preferred (quar. De gacvine Go. 86 piel. Ga” 1% |Mar. 1\Feb. 10 QUaP.)~ ---------------------"- $1% |Oct. 1)Sept. 22 
Eastern Shore Public Service Co. $6 pref. (qu.) - $172 |Mar: ilbep: 10 ar: Sarma Se ee” $1% | 1-2-40 |Dec. 23 
erred (quar.).-------------------- Feb. 25|Feb. 10 Preferred <-> ae seen ist $7 pref..---| $1% |Feb. 15|Jan. 31 
Eaton Mfg. Co___........-...-------------- 25e Mar. 15|Mar. 1 uzerne County Gas & Electric, wie a erat ee 3 Feb. 15\Jan. 31 
Elgin National Watch. --_-------------2----- $1 |Mar. 1\Feb. 18 “1st $6 proferred ( onde DeeRNNCEQERbegEEt 50c |Feb. 15)/Feb. 4 
puupe Sas Beate Tebes. oe pref. (quar.)------ 40c |Feb. 15|Jan. 31 re a= += 2= ae atten = t50c |Mar. Feb. 1 
Employers Reinsurance Corp----------------- 20c |\Feo. 15\Feb. 4 Macy (i orcupine Mines, TIDIIITI “60e |Mar. 1)Feb. 10 
Ewa antation ( aan) ae eo canhr ete Do 15c |Feb. 28] Feb. 11 vo mas SRT re norerosesamanans 25c |Feb. 28|/Feb. 10 
Brewing rp. (quar.) POO OTT ero 15¢ May 21iMay 16 Garden. 22-2 Pr RPE Lene 1 Feb. 15 Feb. 4 
ano NT emenuaeretamgae tees 6 te Magnin agnin (1) “Co.., preferred (quar WG AERO 314 May Hiren : 
jorp.. $5 pref--------2-] g1% |apr. 20|Apr. 15, | Preferred (quar.).. ----------------------- 1 ug. . 
Metall cal Corp., $5 pref-------.-- 1% |Apr. 20/Apr. 15 Prefered {quar PP Ses Cabends Sean e as saan $ . 1L5)Nov. 4 
Federal Light & action, preferred (quar.)-..- 3154 Mar. : eo: i Preferred (quar.)- - -----~--~----~----~-----=- oli Foo. 15|Feb. 1 
Florida Power Corp... 7 % pref. A (quar.).------ sii4¢ |Mar. ilFeb. 15 | Managed Investments, Inc. (quar.)-..--------| 6¢ |Feb. feeb: 20 
pref amin Se ees ee 4 anhattan Shirt Co----------------------- Mar. ‘eb. 
premert Sulphur Co. (quar.)-..------------- ey; i a, oS Masonite C A 5 ae paper nam 2 somal op sig Mar. 1/Feb. 20 
Fuller Brush Co. 7% pref. (quar.)------------- Sit es 15|Feb. 18 Preferred _ td, aehapapataing einten tthe 75e |Mar. 1|Feb. 15 
Gatinesu Fower Sena gages pecans $1 Apr. 1j/Mar. 1 Mond Gorp., $0 preferred (quar.)..-.--------| $1¥% Mar. 1|Feb. 13 
General Acceptance Corp., $1} pref. (quar.)--| 3 aac itep: ieipen. 6 $544 prefer ERS aosapencibaanemenet: 37446 |Feb. 1s\gan. 31 
oor Olee Preterted fqnar.) PaAES $14 |Mar. ijFeb. 16 | Meadville Telep. Co. Srred. (@ja®-)= 2222-27222 $1 |Feb. 15)Jan. 31 
eh Feb. 15)Jan. 30 ercantile Co. (irregular) - - eb. . 
General Foods Corp. (quar.)----------------- Feb. 15\Jan. 31 Mid-West Rubber ref. (quar.) 14 |Mar. 1|Feb. 20 
General Metals Corp. (quar.)...------------- 25c |Feb. ; Gan he (Del.) 6% pref. (q Mar. i|Feb. 20 
General Outdoor Advertising Co., Inc., class A-- siti pe: Hh eS iS 525 % cures de CNP mamePSeRpERTRTteS H Mar. 1/Feb. 20 
% preferred ( 1) ma = ww www nnn we ee ww 50c |Mar. 1|Feb. 15 erred (quar.)~ ~~ --—~ ~~ ---------= Feb. 20|Feb. 9 
sendeahrepewade 09 ix froteloeaes ee 2 SB By Minneapolis eae Joernaecccazcs-c-e---] $4 (Mat. I[Reb. 20 
ts, Hae. (ant 1 recy soneneponpeetge Bae oa Miccnall (5.8) & Sou, Led. Geragilar)---""""] $9 [agar pep: 48 
SS ae shing Go.,7% pref. (qu)! $1% Mar. 11Feb. 20 Misso ~ 
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When | Holders Per | When | Holders 
Payable of Record Name of Company Share | Payable of Record 


Name of Company of 

Monsanto Chemical $4} ciass A . (@-a)---- June 1!May 10 Shell Trans 69%4c |Feb. 17|Feb. 10 
Moody’s {nvestors Service, aes i quar. Peucdon 7 Feb. 15 Feb. 1 Silverwood 2Uc |Apr. 1 - 10 
Moran Towi UK cum. n. partic. pref. (quar.)-- P q =e. Alsop Paine & v Varnish iG pret Ge aw at c ar. 1 " 18 

orse ° " va preferred ‘ 
Me Diablo Oil lining os Development Soundview Pulp. So: preferred (a IGP oct ansscia 1 Feb. 25 . 15 

Nana ioc! P te ee - South C Power P30, prog (quar.) 34 her i - 13 

tional fosass MRP.) cccccocecccccce= arolina Po preferred a ° Mar. 
me « —— Pittsburgh b nna a. preferred (s.-a.).-- 1 .- 20 - 10 
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Standard Gon & Seal | 

Pref: (quar.) 
Standard ng, $1.60 cum. conv. pref. (qu) 
eee oe California (quar.) 
Standard Oil Co. (Ind. ) a lias cir tirantslen telictiptlaai te 
Stein (A.) & Co. 

BOE (O0OE) 4 n wotccwncessoovenessoses 

Sterling Products, Inc 


(quar.) 
wom arlson ison Telep. “Oo. pref. (quar.).-.. 
— - A — 
MRED cantrubsvnnenddbiinédinwihe 


gwitt 4 & Co. res (ame meg 
Swift International Co. dep. ctfs 


Syiveuies Gold Mines (quar.)---.------------ 
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o = O20 
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New World Life Insurance 
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Texas Pacific Coal & Oil Co. (quar ) 
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U hed Cosp.. Ltd., aoe 5 oe) 
United E undry Co. (quar.)----- 


Pref saver 
United noe Pp. 37 SIGE, (NEO Ds cuwwcnceudbe 
United Gas Improvement (quar.) 


Preferred ( (gear 
United Light Rys. 
% prior pref 


Panter CD. vid) Grocery Ny yh ) 
avid) Grocery, class A (quar.).....- 
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Peoples Tel: 
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uhie New lien R 
Shoe 00 Machinery, (s special) 
United a Electric ht & Power Shares B-- 
(semi-ann United 8 
Ry. 1% poet, (quar.).- 


tes Pipe & Foundry Co. (quar.) ---. 
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preferred (quar.)_........---.-------- , o Uni erred (quar.)_.- 
& Ashtabula Ry.— Preferred (quar.) “= 
ar preferred (quar : Universal Ingurance Co. (quar.).....-.------. 
d & 6 eas 50 . . Vermont & Boston Telegraph 
eb 1 Vick Chemical Co. (quar.)..---.------------- 
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Extra 
Virginia Coal & Iron Co. (quar.)_...-...-.-.--- 
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¢ ie kine not closed for this dividend. 
OA ey engl 
, and in the case of non-residents of Canada. 
yabiein Canadian of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 
The foll h ae Tm f deral Re ee rape 
e following shows the condition of the Federa serve Th ‘ , . 
e W s } ‘ 
Bank of New York at the close of business Feb. 8, 1939, Clear send statement ap by ‘ the New York City 
in comparison with the previous week and the corresponding earing House is given in full below: 
date last year: STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB, 4, 1939 
Feb. 8, 1939 | Feb. 1, 1939 | Feb. 9, 1938 . 
> ; $ *Surplus and| Net Demand Time 
pom $ Cheesiag House * Capttal Undivided Depostts Depostis, 
Gold certificates on hand and due from — Profits Acerage Average 
United States Treasury x iets 5,586,331,000] 5,606,764,000 3,718, 208,008 $ $ $ ; 
Redemption fund—F. R. notes.......- 1,523,000] 1,624,000) 1,399 Bank of New York..... 6,000,000} 13,716,400} 162,849,000] 11,246,000 
Other cash t...--------------------- 134,087,000] 128,176,000) 97,792,000 Bank of Manhattan Co-| 20,000.000| 26,178,200 448,432,000] _ 37,599,000 
me. x “ D. y ab ,500,000} — 60,054,900]a1,620,659,000] 166,234,000 
MP anand a nnenee------------- 5,721,941, 000] 5,736,564 ,000] 3,817,399,000 Chem Bank & Trust Co-| 20,000,000] 55.632,700| °549.350,000] 6.459.000 
AL yng ret Guaranty Trust Co..... 90,000,000] 182,808,400|01,478,226,000] 65,417,000 
Boe ee becestnt 2,211,000] 1,202,000] 2,736,900 | Manutacturrs, trust 3] 42.243,000] 45,120,400)" '595.077:000| 91126-000 
Other bills discounted......-..-...- 261,000 294.000 531,000 | Corn Exch Bank Tr Co.| 15,000,000] _ 19,038,800 252,862,000] 24,975,000 
Total bills discounted. .........-- 3,572,000] 1,526,000] 3,267,000 | First Na core oon. 09,072,800} 519,962,000] = 3,356,000 
Bills bought in open market_---------- 216,000 216,000 214,000 | Conthusn DRA Tr Ge | "2:008:000) 282.935,000, | 531.188.000) 5.230.000 
Industrial advances. .......---------- 3,844,000] 3,839,000] 4,381,000 | Coes National Raub -| l0e'srocosl 18etiewlacir ton bear 
United States Government securities Fifth Avenue Bank..-_- "500, "741-400| -'40°372,000| 4°367000 
BR Hence cnacsconasesecoasiel 237,660,000] 237,660,000] 207,551,000 | Ration Tree meen ss.ensaeel foisted atti ae 
Treasury notes....-.-.------------ 341,961,000] 341,961,000] 337,531,000 | Tite Guar & Trust Go_.| 76,000,000) | y4'006, 0001 a3 Fas onel eb 000 
Treasury bills... ---------+----0--~ iia en Marine Midland Tr Co_| 9,000,000 9: 252.700 104,413,000] 4,624,000 
: ew York Trust Co_... ,500, ,881,500| 324,024,000] 22,178,000 
Total U. 8S. Government securities 724,663,000) 724,663,000} 739,554,000 | CGomm'] Nat Bk & Tr Co 7,000,000 8,297,700 89,195,000 1,835,000 
Total bills and securities Wa eeeree: ee ee 732,295,000 730,244,000 747,416,000 Public Nat Bk & Tr Co. 7,000,000 9,355,600 86,767,000 50,910,000 
Due from foreign benks.............-- 62,000 62,000 65,000 Totals. ..... enescos= 519,013,000' 918,899,900]10,717,958,000! 628,802,009 
Reserve notes of other banks_. 3,869,000 7,489,000 5,004,000 
Uncollected he pees = ecceceecce---| 221,418,000} 146,183,000] 112,891,000 * As per official reports: National, Dec. 31, 1938; State, Dec. 31, 1938; trust 
Sie eee 9,021,000 9.021.000 9,956,000 | Companies, Dec. 31, 1938. z Surplus. y Jan. 31, 1939. 
ROPERS fncpuihiniinaaaaiiekil ae _ 13,187,000 12,664,000 rear yr deposits in foreign branches as follows: a $280,088,000; b $83,149,000’ 
De BEL on cinckutnnicnsatnokins '6,702,034,000 6,642,750,000 4,705,395,000 | ° SETS SOP RINE: 9.508 ene 
Ltabiltttes— 
F. R. notes in actual circulation. ....-- 986,397,000] 995,397,000] 905,077,000 THE LONDON STOCK EXCHANGE 
Deposits—Member bank reserve ace’t__/14,906,904,000/]4,914,284,000)|3,242,435,000 P 4 a 
U. 8. Treas neral account... - 179,936,000 83,799,000 35,660,000 Quotations of representative stocks as received by cable 
PORE GUN Sc. nocctapianines cause 4,629,000] 66,279,000] 55,020, ; 
bs Soe Reso aR RNS 218°769'000| 223'003,000| 239,480,000 | ©ach day of the past week: 
Total deposits................--- 5,380,238,000]5,387,365,000|3,572,595,000 Sat., Mon., Twues., Wed., Thurs., Frt., 
Feb.4 Feb.6 Feb.7 Feb.8  Feb.9 Feb. 10 
Deferred availability items -_-__..._...-- 215,435,000} 139,343,000] 107,526,000 | Boots Pure Drugs... .- 40/3 40 /3 40 /3 40/4% 40/4% 
Other liabilities incl. accrued dividends. - 868,000 1,537,000 990,000 British Amer Tobaceo. 95 /- 95 /- 95 /- 96 /- 95 /6 
Cable & Wire ordinary _ £41 £41% £42 £41% = £4 
Total Mabilities..........-........- 6,582, 938,000]5,523,642,000]4,586,188,000 | Canadian Marconi---- 4/6 4/6 4/6 5/- 4/- 
Central Min & Invest - £18% £18% £18%  <£18% £18% 
Cons Goldfields of 8 A- 64/4% 63/1% 62/6 63/1% 63/1% 
Capital Accounts— Courtaulds 8 & Co...- 26 /- 25 /6 24/6 25 /3 25/3 
| ie RE yn See 50,997,000] 50,996,000] 50,961,000 | De Beers._.......... £7% £7% £7% £7 £7\% 
Surplus (Section 7)._...-...---------- 52,463,000} 52,463,000] 51,943,000 9 oa 90 /6 90 /6 90 /- 90 /- 90 /- 
Surplus (Section 13-b)......-----.---- 7,457, 7,457,000] 7,744,000 Blectrie & Musical Ind_ 10 /6 10/9 11/- 11/- 11/- 
Other capital accounts. ..._........--- 8,179,000 8,192,000 8,559,000 fh 7 Rea, 16/3 16/6 16/6 16/9 16 /- 
Geiemous Pictures ord. HOLI- 4/- 4/6 4/3 3/6 3/9 
Total liabilities and capital accounts - _|5,702,034,000]6,642,750,000|4,705,395,000 Te nee Bal weed DAY 1/- 1/- 1/- 1/- 1/- 
Hudsons Bay Co__-_... 21/6 22/6 22/6 22/3 22/3 
Ratio of total reserve to deposit and Imp Tob of GB & I__. 135/—- 132/- 1382/6 134/- 1338/6 
F. R. note liabilities combined. __.._- 89.9% 89.9% 85.3% | London Midland Ry... £12% £12% £11% #$£11% £11% 
Contingent Hability on bills purchased Metal Box_.........- 74/6 74/6 74/6 74/6 73 /- 
for foreign correspondents.........-.] --------]  -------- 403,000 Rand Mines.........- £8% % £8% £8% £8516 
Be WG c cnn cas cee £13% £13%  £13% £14 £14 
Commitments to make industrial ad- Roan Antelope Cop M 16 /- 16 /- 16/- 16/6 16 /- 
QUO... 6s wd da cistimicohsncutiionn 2,565, 2,566,000 4,442,000 Rolis Royce......-..- 110/7% 111/38 112/6 112/6 111/10% 
Royal Dutch Co__._-- £36 £36 £35% = £36 £35% 
t “Other cash” does not include Federal Reserve notes or a bank’s own Federal | Shell Transport--....- £4% £4 oh £4A% fA 
Reserve bank notes Ustiover 14d... 32/6 aa/- «38/8888 
x These are certificates given by the United States Treasury for the gold taken BOVE EAR - 22 ccece sc . 
over from the Reserve banks wher the dollar was, on Jan. 31, 1934, devalued from | United Molasses...... 22/- 22/6 23/8 33/- = 23 /- 
100 cents to 59.06 cents, these certificates being worth less to the extent of the bara, Pence s- BF BK Be BP 
difference, the difference itself having m appropriated as pro y 
under the provisions of the Gold Reserve Act of 1934. Areas...-.-------- £5% £5%4 £5% £5% £5% 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 


mmediately preceding which we also give the —— of ee ze and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, vario e in the breakdown of loans as reported in this statement, which were 
announcement Federal Reserve Bank of New Yo 


described in an ot pei 20. 20, “937, as follows: 

ts f (1 ri form are confined vo the clas a tesan tote discounts. brokers and desi gy Lay t. Pid Sat hc, alot 
amounts o: co x ‘other ers 

ties. also eliminates distinction between joans to bro and dealers in in securities located in New 9 rork Oity aad 
eT caaar Geen ty ee Provision has been made also to ude tances of own bank purchased or discoun 
cial ma. x the x.y “open .” instead of in “all other loans, ted as — 

a A the yebeve announcement, it was wn that the new items * . industrial and agricultural loans” and ‘‘other loans,” 
be segregated as ‘‘on securities” end “clbubuiee eecmred amd wasesured. 
sa | more n of revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,”” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 1, 1939 (In Millions of Dollars) 


























Federal Reserve Dtstricas— Total Boston |New York) Phila. | Cleveland Richmond Atlanta | Chicag | St. Louts |Minneap. San Fran. 
ASSETS 3 3 x 3 $ $ 

Loans and investments—total- - -- - -- 21,442 1,127 8,431 1,147 1,849 649 597 3,188 702 395) 2,188 
Loans—total_.....-.....--.------- 8,233 573 3,272 419 641 234 308 845 311 156 971 
Commercial, indus. and agricul. loans 3,767 242 1,454 179 229 103 171 479 187 76 328 
Open market paper___......-.--.-- 324 69 133 23 9 9 3 31 4 4 20 
Loans to brokers and dealers in securs- 792 31 647 18 22 4 6 36 6 1 13 

Other loans for purchasing or carrying 
DUNE, b eckiccin ctudwbbasknae 535 29 250 33 22 16 16 77 13 7 47 
Real estate loans__............-.--- 1,174 82 223 57 170 33 28 98 49 7 384 
Loans to banks.-..-..............-- 99 2 79 2 -  amawae 1 4 oe eee 1 
ella esha dy ants an cians en de a rb banicies 1, 118 486 107 187 69 83 120 45 61 178 
United States Government obligations 8,173 390 2,900 363 833 309 159 1,647 230 182 779 
Obligations fully guar. by U.S. Govt. 1,789 32] 959 88 99 41 44 234 60 1 124 
Other securities. ..............---- 3,247 132 1,300 277 276 65 86 462 101 42 314 
Reserve with Federal Reserve Banks. 7,521 359 4,524 277 372 156 110 919 162 6 313 
Cash in vault___--_.-.---.......-- 394) 138 64 15 38 16 11 57 10 6 20 
Balances with domestic banks. ..-..-.- 2,593 163 203 176 294 167 149 429 138 93 269 
Biss asiaieaescecon 1,241 71 545 83 100 33 40 82 23 16 201 

LIABILITIES 

justed.......- 16,048 1,054 7,402 785 1,128 433 354 2,326 440 26. 927 
Time deposits _..............-.-.--- 5,183 249 1,010 283 739 197 182 890 189 ll 1,047 
United States Government deposits .- 631 15 1 54 42 28 41 129 18 lll 
Domestic banks...............-- 6,359 254 2,782 328 362 24a] 232 919 292 124 268 
tee hy Kelghehapene brines 576 23 li ‘iar 1 ee 1 20 
Borro CECE See BTN Pe: Bas Ee eee eee eee eer Ae phere ee eee eee oS 
Other liabilities.........-.......-- 713} 21 319 16 14 27 6 16 5 8 275 
Capital account __._.......-..-. -- 3,681 242 1.611 221 367 93 91 385 91 56 343 









































Financial Chronicle Feb. 11, 1939 
Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 9, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
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returns for the latest week appear in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 8, 1939 



















































































































































































































































































Three Ciphers (000) Omitted Fed. 8, Feb. 1, Jan 25, Jan. 18, Jan. 11, Jan. 4, Dec. 28, Dec. 21, Dec. 14, Feb. 9, 
1939 1939 1939 1939 1939 1939 193 1938 1938 1938 
ASSETS 8 $ » $ 3 & z $ 8 BS 
Gold etfs. on hand and due from U. 8. Treas. x.| 11,979,223] 11,947,218] 11,905,217|111,896,274| 11,867,720] 11,837,719] 11,787,719] 11,762,720) 11,713,718} 9,116,097 
Redemption fund (Federal Reserve notes) - - - - - 9,908 10,441 10,193 9,193 8,433 9,874 9,873 9,873 9,59 10,183 
NE Re nn ua pb adeconundaaamnnaunns 441,936 440,142 449,111 435,230 418,025 364,763 325,471 is 339,729 437,550 
eg aa ae pie oe WR URRY ee 12,431,067] 12,397,801 +12,340,697| 12,294,178] 12,212,356] 12,123,063] 12,078,556] 12,063,039} 9,563,830 
Secured by U. 8. Government obligations, 
direct or fully guaranteed.........---.- 5,294 2,880 2,729 2,255 2,635 2,334 4,931 5,968 4,462 7,450 
Other bills discounted...........-....----.- 2,100 1,993 1,966 2,106 2,119 1,973 2,049 2,325 2,535 3,765 
Total bills discounted-.-.-...........------ 7,394 4,873 4,695 4,361 4,754 4,307 6,980 8,293 6,997 11,215 
Bilis bought in open market............-..-- 556 556 5 556 549 549 po 549 549 548 
EE DI a oon coenddctsnacdsouare 14,738 14,811 15,131 15,390 15,550 15,505 15,688 15,533 15,573 17,625 
United States Government securities—Bonds- - 840,893 840,893 840,893 840,893 840,893 840,893 840,893 840,893 787,327 719,573 
EY INS 5 is cach Jou) certeceg slave ane Sitesi tae ares 1,209,931 1,209,931} 1,209,931 1,209,931 1,179,577} 1,156,947] 1,156,947) 1,126,903] 1,167,565) 1,170,213 
RT, Onna dondsanadoonecienel 513,191 513,191 513,191 513,191 543,545 566,175 566,175) 596, 609,123 674,229 
ib a ta 2,564,015 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015 2,564,015] 2,564,015 
Gabd REG BOURNE cide cc di ccncsccsesco a a Lee” Oe eee” edabanl °° weneeel -.. (walls Genesee =i deer 
Due from foreign banks...............-.-.-- 166 166 166 166 172 
Federal Reserve notes of other banks.....-..-.- 22,337 26,324 30,307 31,089 35,537 29,426 25, 6,085. 25,038 21,636 
Uncollected items............-...-------.-- 623,879 583,874 565,290 1660,761 597,740 739,742 687,215 789,042 790,067 479,937 
IN ics nes ike asia abo uiene © 6d 42,831 42,831 42,913 42,925 ,928 42, 44,076 ,096 44,106 
SDE CEE aE ERE pe 48,391 47,870 48,038 47,349 45,973 44,641 44,332 42,956 56,183 42,804 
Lite catdneenbcvnonduddougdebe 15,755,374] 15,683,121] 15,635,632/T15,707,309| 15,601,396] 15,653,641] 15,511,492) 15,569,297 15,565,739] 12,746,721 
LIABILITIES 
Federal Reserve notes in actual circulation-...| 4,344,753] 4,347,209] 4,319,451] 4,338,417] 4,374,962] 4,441,050} 4,470,462] 4,483,202 4,432,967; 4,125,104 
Deposite—Member bank—reserve account....| 9,017,844] 9,046,811] 9,166,063] 19,130,409] 8,956,139] 8,819,243) 8,577,167] 8,471,979 9,033,512) 7,204,708 
United States Treasurer—General account -- 931,295 887,021 767,179 799,950 872,943 891,119 ,004; 1,024,793 412,790 156,272 
EN so cies no canaehesaceess 208,215 185,766 171,571 158,713 176,767 189,916 207'703|  °195,280 . 153,380 
A Do cabanas cébebwedcbans 279,377 283,161 298,213 275,936 282,712 245,684 96,843 318,617 365,162 280,341 
i si. coin ancien tibte thm ohana 10,436,731} 10,402,759] 10,403,026] 10,365,008] 10,288,561] 10,145,962] 10,022,717/ 10,010,669] 9,997,169) 7,794,701 
Deferred availability items............... 627,021 586,093 566,467 657,676 591,268 720.789 664,149 721,418 777,496 479,882 
yOther liabilities including accrued dividends. 2,589 3,131 2,426 2,208 298 1,981 ETGGR:. * ehesmel* ( dae 3,848 
PN oc dbo dniisenivwinnensesal, ~ onsiual: Copal 2566s <eseuenl..-: eaeennh: edesaak (sapere 11,509 MA.) eddens 
Tb idkvvbkpdatncamenincassems 15,411,094] 15,339,192] 15,291,370|T15,363,309| 15,257,089] 15,309,782] 15,163,031] 15,226,798) 15,223,488) 12,403,535 
CAPITAL ACCOUNTS 
CO che nce pedecénncodsocopns 134,899 134,790 134,841 134,818 134,911 134,723 134,451 134,440 134,157 133,131 
I II Fin bie dc icc ocecccducccccess 149,152 149,152 149,152 149,152 149,152 149,152 147,739 147,739 147,739 147,739 
Surplus (Section 13-b) ........-..........-... 27,264 27,264 27,264 27,264 27,264 27,264 27,683 27,683 27,683 27,683 
yOther capital accounts................---.-- 32,965 32,723 33,005 32,766 32,980 32,720 a. wake we - cele 34,633 
PETITES ER LO RMIT: ECR CERO tS ROE! ERRESOMMCR Tuten Fume peareee et 32,637 AEE 

Total abilities and capital accounts... ._.- 15,755,374] 15,683,121] 15,635,632/T15,707,309| 15,601,396) 15,653,641| 15,511,492) 15,569,297| 15,565,739] 12,746,721 
Ratio of pada anv A. ~ ere ne and Federal 

Reserve no t combined. -_........ 84.1% 84.1 84.0 83.9% 83.8% 83.7 83.6% 83.3 83.6 80.2% 
Contingent lIiability on bills purchased for ” * 4 2 % * * . 

SES BEE es Ht i iE eS Seamer mes coyr 29 76 76 76 1,122 
Commitments to make industria] advances. .- - 12,905 12,892 13,004 13,131 13,339 13,558 14,161 14,848 14,949 13,149 

— ——— SO EEE 

Maturity Distribution of Bills and 

1-15 Gaye bills disco’ 

SS iachise © wotinin'in wercienss dh 6,267 3,804 3,670 3,359 3,715 3,267 5,845 7,128 5,553 9,072 
16-30 days bills discounted ...............-- 172 178 144 132 82 185 321 315 564 512 
31-60 days bills discounted ................_ 301 272 221 259 274 295 202 270 246 652 
61-90 days bills discounted ................- 313 334 293 262 261 170 175 134 155 563 
Over 90 days bills discounted ............... 341 285 367 349 422 390 437 446 479 416 

Total bills discounted _..................- 7,394 4,873 4,695 4,361 4,754 4,307 6,980 8,293 6,997 11,215 

1-15 days bills bought in open market__.._._ 2 23 83 262 179 25 ee "264 264 299 
16-30 days bilis bought in open market... .__ 271 71 23 23 106 237 179 eee 64 
31-60 days bills bought in open market.......} | -.--.-- 200 271 Sep stepes 23 106 260 | ASRS 
61-90 days bills bought in open market____.__ 262 262 ARRAS SS 264 264 SE. mange: ; eon 185 

EGE SEER GNI: RE RAL RRITINGORAS GRE ACC. CRTC! ARMac ERNE Zeeman Yap nou 

Total bills bought in open market....____.- 556 5. 556 549 549 549 549 549 548 

aa days industrial advances. ........__.__ 2,036 2,096 2,232 2,282 1,908 2,049 1,784 1,923 1,432 1,165 

6-30 days industrial advances........._____ 331 310 101 116 525 512 579 566 555 312 
31-60 days industrial advances..._....._.___ 501 296 390 395 403 358 596 280 805 765 
61-90 days industrial advances_.._....._____ 326 555 573 567 542 409 387 436 429 299 
Over 90 days industrial advances. _...._____- 11,544) | 11,554 11,835 12,0306) 12,172 12,177 12,342 12,328 12,352 15,084 

Total industrial advances..._........___.- 14,738 14,811 15,131 15,390 15,550 5,505 15,688 15,533 15,573 17,625 
1:15 days U. 8. Government securities --  --- 95:885} 111/390] 102/685 74,848 88,872| 107.684] 105,340] 103,054 "458 42,920 
bo days U. 8. Government securities. _____ 103,383 101,988 95,885 111,390 102,685 4,848 88,872 107,684 105, 40,367 
ro days U. 8. Government securities ___ ___ 152,720 ,465 205,093 176,733 199,268 209,378 198,570 186,238 190,057 242,901 

-90 days U. 8. Government securities. ___._ 114,348 71,018 77,510 123,720 152,7 174,265 154,893 171,733 194,268 136,812 
Over 90 days U. S. Government securities __. __ 2,097,679] 2,081,1 2,082,842) 2,077,324] 2,020,4 1,997,840] 2,016,340} 1,995,306] 1,983,892; 2,101,015 

Total U. S. Government securities...______ 2,564,015} 2,564,015 2,564,015} 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015 

CERES SES a: Se SS SE Ce Se Eee Me ea! en. ORMMeS Ra: ZEMME TRa’ STU kaMeee ag 

Federal Reserve Notes— 

Issued to Federal Reserve Bank by F.R. Agent] 4,670,386] 4,678,715] 4,686,380] 4,702,829] 4,741,206 4,788,995] 4,800,507] 4,798,827] 4,759,331] 4,474,679 
Held by Federal Reserve Bank_.._......___- 325,633] © e 366,929 364,415 366, 347, 330,045 315,625 "32 ; e 
In actual circulation..................... 4,344,753] 4,347,209} 4,319,451] 4,338,414 4,374,962] 4,441,050} 4,470,462) 4,483,202} 4,432,967) 4,125,104 
Collateral Held by Agent as Security for 
Notes Issued to Bank— - 

Gua os. on hand and due from U. 8S. Treas_- 4,778,000 4,781,000 4,701,000 515 ea ear 11 4,888,000] 4,888,000} 4,880, 4,835, 4,537,632 
eligi NI clin iulis cc ene aie wma i ¥ .581 4,011 3,699 6, ‘ ’ ’ 
United States Government securities__._____- ha Neen winanial dbo Bivsccvate ciwana Sasi, al = Becca 25/008 

Total collateral..........-......-...--.. 4,784,678| 4,785,153! 4,794,930! 4,819,581| 4,859,011] 4,891,6991 4,894,283] 4,887,554] 4,841,057! 4,572,568 

* Other cash” does noti nclude Federal Reserve notes. +t Revised figure. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


Drovisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” The total of these 


two items corresponds exactly to the total of two items formerly in the statement but now excluded, vis.: “All other liabilities,” and ‘“‘Reserve for contingencies.” 
st#tements for Dec. 28, 1938 and Feb. 9, 1938 have been revised on the new basis and they are shown accordingly. 
1938 except Feb. 9. 1938, the figures for the two new items are comparable to the figures for the two old items only when totaled. 





The 


In statements for all other dates previous to Dec. 28; 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 8, 1939 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas |San Fran. 
ASSETS $ $ $ $ 3 $ 3 $ 3 $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury ._--- 11,979, -_ 700,09915,586,331| 572,568] 748,481] 325,975] 252,594/2,029,555] 315,478] 249,316] 303,843) 187,926] 707,057 
Redemption fund—Fed. Res. notes_- 9,90 159 1,523 999 545 1,037 455 1,256 782 526 426 650 1,550 
eS ae ee er re 441, 936 44,449] 134,087 37,442] 27,609 23,048 18,473} 65,124 17,217 9,202 16,153 14,255 34,877 
Bete SURIITEE. 2 cc tne caw nteccak 12,431,067] 744,707/5,721,941| 611,009] 776,635) 350,060] 271,522/2,095,935| 333,477] 259,044] 320,422) 202,831] 743,484 
Bills dtscounted: 
Secured by U. 8. Govt. obligations 
direct or fully guaranteed__.. _. 5,294 117 3,311 574 301 25 150 560 51 30 104 21 50 
Other bills discounted__......._.- 2,100 30 261 555 69 115 155 10 78 69 557 118 83 
Total bills discounted---_-...-- 7,394 147 3,572 1,129 370 140 305 570 129 99 661 139 133 
Bills bought in aon ee 556 42 216 56 52 24 20 70 2 2 16 16 40 
EPP CS a Re Sit 14,738 1,876 3,844 2,930 476 1,253 825 453 8 875 237 638 1,323 
U. 8. Government : securities— Bonds 840,893 61,659] 237,660 67,514) 84,588 43,790] 38,832 92,091 39,296 26,386 43,323 34,901 70,853 
RS RS Oa 1,209,931 88,717] 341,961 97,142] 121,713 63,009 55,873] 132,506 56,544 37,966 62,334 50,217] 101,949 
SOE SN bas oshendeakearees 513,191 37,630} 145,042 41,203} 51,623 26,725) 23,699) 56,203} 23,982 16,103} 26,440 21,300} 43,241 
Total U. 8. Govt. securities....| 2,564,015} 188,006) 724,663] 205,859) 257,924) 133,524] 118,404] 280,800] 119,822 80,455] 132,097] 106,418) 216,043 
Total bills and securities... -.- 2,586,703] 190,071 732,295 209,974 258,822} 134,941 119,554] 281,893 119,961 81,431 133,011] 106,211' 217,539 
Due from foreign banks...._......- 166 12 62 16 15 7 6 21 3 2 5 5 12 
Fed. Res. notes ef other banks-_-.---_. 22,337 580 3,869 935 1,135 1,917 2,361 2,888 2,549 983 1,382 652 3,086 
Uncollected items... ..............-. 623,879 51,386] 221,418 41,198 60,955 47,168 21,083 68,394 23,541 12,055 26,990 22,108 27,583 
B Geb ebice se cuscsessun 42,831 2,940 9,021 4,689 6,005 2,614 2,073 3,955 2,288 1,522 3,235 1,255 3,234 
ee GE ni bhnnd vane ocweducncns 48,391 3,117 13,428 4,269 5,518 3,094 2,221 4,762 2,065 1,536 2,036 1,883 4,192 
OO CD Gao ns bo cen ccnidowess 15,755,374 992,813/6,702.034 872,090)1,109,085 539,801] 418,820 2,457,848] 483,884 856,873 487,351; 335,945) 999,130 
LIABILITIES 
io poems in actual circulation. ---- 4,344,753] 379,480] 986,397) 314,976} 419,833) 196,808} 149,709} 985,705] 179,226] 134,718] 168,310 77,634| 351,957 
pos 
rg bank—reserve account__.| 9,017,844] 434,799/4,906,904| 408,876) 465,576) 236,548} 181,511/1,108,577| 223,328 115,993} 235,199] 179,627] 520,906 
U. 8. Treasurer—General account. 931,295; 82,909} 179,936 44,787| 103,969 35,263 39,383} 218,604 34,386 73,959] 39,146 34,306} 44,647 
NY iin cs iecietidcwman 208,215 14,958 74,629 20,152 19,321 8,934 7,271 25,138 6,025 4,779 6,025 6,025 14,958 
UNG WAG inno cvocsdndecsnse 279,377 5,436] 218,769 6,937 6,785 1,366 6,949 3,405 5,616 5,674 985 3,612 13,843 
Total deposits...........--..- 10,436,731] 538,102}5,380,238| 480,752] 595,651] 282,111] 235,114/1,355,724] 269,355) 200,405) 281,355) 223,570) 594,354 
Deferred availability items._.._._.- 627,021 51,196] 215,435 43,954 60,914 46,074 21,396 71,691 24,786 12,266) 27,481 23,757 28,071 
Other liabilities, incl. accrued divs. -- ,589 238 868 217 199 55 109 299 74 115 267 64 84 
Total abilities. ................. 15,411,094] 969,016/6,582,938] 839,899]1,076,597| 525,048] 406,328/2,413,419| 473,441] 347,504] 477,413} 325,025] 974,466 
Capttal Accounts— 
Capital paid in.._................- 134,899 9,417 50,997 12,051 13,679 5,055 4,515 13,589 3,967 2,913 4,227 3,961 10,528 
Surplus (Section 7)............-.-- 149,152 10,083 52,463 13,696 14,323 4,983 5,630} 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)..........--- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts............. 32,965 1,423 8,179 2,028 3,479 1,422 1,634 6,745 1,246 2,002 956 1,801 2,050 
Total liabilities and capital accounts|15,755,374| 992,813/6,702,034] 872,090]1,109,085} 539,801] 418,820/2,457,848] 483,884] 356,573] 487,351] 335,945) 999,130 
Commitments to make indus. advs.-_. 12,905 1,277 2,565 1,508 1,433 1,213 153 58 418 195 639 44 3, 





* Other cash” does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 






























































































































































Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louts |Minneap.| Kan, Ctty| Dallas |SanFran. 
Federal Reserve notes: $s $s $s s s $s $ s $ * $ s $ 
Issued to F. R. Bank by F. R. Agent| 4,670,386] 401,361/1,091,227| 333,981| 440,548] 211,844] 162,934/1,021,061| 195,796] 139,531] 176,943] 85,408] 409,752 
Held by Federal Reserve Bank....| 325. 21,881] 104,830] 19,005} 20.715] 15,036] 13,225] 35,356] 16,570] 4,813] 8,633] 7,774] 57,795 
In actual circulation. --_...-..- 4,344,753] 379,480] 986,397] 314,976] 419,833] 196,808] 149,709] 985,705] 179,226] 134,718] 168,310] 77,634] 351,957 
Collateral held by Agent as security 
for notes issued to bank: 
Gold certificates on hand and due 
from United States Treasury....| 4,778,000] 420,000/1,105,000] 345,000] 443,000] 215,000] 169,000/1,035,000] 199,000] 143,500] 180,000} 89,500) 434,000 
Eligible paper-.....-...-..----.--- 6,678 117} 3,554 644 357 140 269 570 76 59 645 136 lll 
Total collateral - -...-..--..--- 4,784,678! 420,117!1,108,554' 345,644! 443,357! 215,140' 169,269'1,035,570' 199,076' 143,5591 180,645! 89,636! 434,111 
United States Treasury Bills—Friday, Feb. 10 y peg ed genie an income ee on the New 
‘ or o e— age. 
Rates quoted are for discount at purchase. ” 
Transactions at the New York Stock Exchange, 
Bid | Asked Bia | Askea Daily, Weekly and Yearly—See page 853. 
Feb, 15 1939-.....-- 0.05% | .---- April 5 1939......- 0.05% | -..-- 
Feb. 23 1939_....... oon nome: rr 12 1939..... ~~ Hert 4 onnt Stock and Bond Averages—Seo page 853. 
Mar. 1 1939.......- 0.05% | ....- April 19 1939....-.- 0.05% | -..-- Es ==. 
o— A Hv sesscwoe yet | wsoce April r ey wocccce| O05% | ooese 
ar. 15 1939........ , fo May 1939....... a A tnbose 
ar. 22 1939_....._. 0.05% | -.... May 10 1039....... 0.05% | ...-. THE PARIS BOURSE 
en sts: 2 cee Quotations of representative stocks as received by cable 
each day of the past week: 
Feb.4 Feb.6 Feb.7 Feb.8 Feb. 9 Feb. 10 
Quotations for United States Treasury Notes—Friday, Francs Francs Frances Francs Francs Francs 
Feb. 10 Bank of France........---.--- 8,100 8,000 7,900 8,100 8,000 
Banque de Paris et Des Pays Bas = ey or} oe ies 
, ; ; Banque de I’Union Parisienne. . wink 
Figures after decimal point represent one or more 32ds of | Banaue de } Utton Parisienne. - 198 198 198 198 ies 
a povnt. Canal de Sues cap....--.- ie 17,200 *17,000 17,100 17,400 17,100 
Cie Distr d’Electricite......... 774 746 756 O00: dete 
sat per Generale d’Electricite..-..- 1,460 1,450 1,450 1,470 
° . Cie Generale Transatlantique B + iene 
Maturtty Rate | Bid | Asked | Maturtty Rate | Bid | Asked | Citroen B..-.-.------- om ee 578 558 575  , Saree 
Comptoir Nationale d’Escompte 883 874 871 patience 
Mar. 15 1939...| 1144%| 100.3 | -.--- June 15 1941_..| 134%] 102.23] 102.25 | Coty 8 A_.....-------------- 230 230 230 230 
June 15 1939.-.| 24% %| 102.1 | 102.3 ||Dec. 15 1941.. | 14% %| 102.26] 102.28 | Gourriere..........-....-.... 237 233 232 Gs : appeal 
Sept. 15 1939_-_| 1% %| 102.1 | 102.3 ||Mar.15 1942__.| 134%| 104.3 | 104.5 | Gredit Commercial de France... 542 534 537 ee wea 
Dec. 15 1939...| 1%%| 102.1 | 102.3 ||Sept. 15 1942.._| 2% | 105.12] 105.14 | Credit Lyonnaise............- 1,660 1,640 1,660 1,670 1,650 
Mar. 15 1940__-| 15 %| 102.14] 102.16]|Dec. 15 1942_.-| 144%| 104.7 | 104.9 Eaux des Lyonnaise cap_--_---- 11470 1.430 1,430 1,460 1,440 
June 15 1940.--| 134%] 102.12] 102.14||June 15 1943_--| 144%] 101.9 | 101.11 Electrique du Nord...- 333 330 334 ee 
Dec. 15 1940._-| 134%| 102.22] 102.24||Dec. 15 1943_._| 14% %| 101.8 | 101.10 | Energie Electrique du Littora)__ 570 561 560 > games 
Mar. 15 1941__-| 134%| 102.23] 102.25 Pons snes lena aar: 657 641 640 age 
SIAM BAO, un pncccancdsonn Holi- 1,210 1,180 1,190 1,210 1, 
Lyon O Ly BM) .cnnccccecccccce day 915 901 onan 
tik sensnantiindidl 918 900 892 one? game 
THE BERLIN STOCK EXCHANGE a. aon... ae Bp Fae: 
. . . ae OO i 1, 1,716 1,748 1,778  -... 
Closing prices of representative stocks as received by cable e ceemeerksecororee+e 83.80 350 8.75 830 sii0 
week: Rentes 4%, 1917-.-.-.-.---.-- J i j : : 
each day of the past k: ee es 85.50 84.60 84.90 85.70 85.20 
—————Per Cent of Par—-——— | Rentes 44 %, 1932, A--.-.-- hi 87.90 87.30 87.50 88.30 87.75 
Feb. Feb, Feb, Feb, Feb. Feb. | Rentes 4% %, 1932, B.....--.- 88.50 87.90 88.00 88.60 88.00 
6 8 9 10 Rentes, 5%. 1920....-.....--. 115.10 114.00 113.75 115.25 114.80 
Allgemeine Careyi20 121 121 i120 122 122 Royal Duteh........--.....-- 6,390 6, 6,300 6,370 6,300 
Berliner Kraft u. Licht (8%)...-...-.---- 158 158 158 158 159 Saint Gobain C & C.........-- 2,050 1,985 2,017 2,020 —... 
Deutsche Bank (6%)..-.......---------- lis 118 118 118° 118 118 Schneider & Cle..........-.-- 1,315 1,293 1,300 1,310 .... 
Deutsche (German Rys.pt.7%)-123 123 123 123 123 123 Societe Francaise Ford.......-. 60 58 60 58 
Dresdner Bank (5%)-...-.-.-.-...---.-- 112 112 112 112 112 «112 Societe Generale Fonciere-.._-- 81 81 81 | eH 
Farbenindustrie I. G. (7%)------------ =-151 152 152 150 150 152 Societe Lyonnaise............. 1,473 1,434 1,430 1,465 .... 
Mannesmann re as Aiki aaah 12 112 113 112 112 113 Societe Marseilles... .._. 629 635 ee 
Reichsbanks (8%)........-..-.--.-----. 182 182 182 183 182 182 Tubise Artificial Sik preferred _- 98 508° casas 
Siemens & Halske (8%)_-.-.-..--.-.---..- 196 197 199 198 198 197 Unio d’Electricite...........- 498 481 490 OM 
Vereinigte Stahlwerke (5%)-..--.-...--.-- 110 #111 #4111 «89110 «6110 = «61121 Wagon-Lits _.....-.---.-.-.-- 70 70 71 71 ewhid 
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| Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. j 
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United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


! 
Feb. 4| Feb. 6 | Feb. 7 | Feb. 8 .9 |Fed. 10 Daily Record of U. S. Bond Prices 





Feb. 6 | Feb. 7 








Datly Record of U. 8. Bond Prices 
Treasury 103.26 


Treasury (High seul 2008 Mae : 
4s, 1947-52._.----..- Low. __.| 119.6 ER 9.3 pass 2%s, 1956-59 ----| 103.26 
| Close .-| 119.6 19 ( se ----| 103.26 
1 


Total sales in $1,000 untts.-.- are 8 eae a ; Seal 
103.16} 103.12 


atl _.| 114.24 
wd ae 103.16} 103.11 
103.16] 103.11 
6 43 
103.16} 103.12 
“hs 103.12} 103.11 
3%s, 1946-56 If ; - 103.13} 103.11 
os anor sas f Total sales in $1,000 units --- 44 14 
Total sales tn $1,000 units... ae i i Hi __..| 106.20 
24s, 1945. ----| 106.19 
_---| 106.19 


High a Cose 
5. ; Tutel eaten tn $1.400 Soe. pate 55 





3%s, 1941-43 : ; : ; 103.2" 
aks 03 
Total sales in $1,000 units... ae RY ms Cl 103.2 
49 
Hi 


High ‘ ie i 103.3 
‘ ; : di 2348, 1950-52 & 2 103.3 


3%s, 1943-47 
Close 103.3 
Total sales in $1,000 units... 
High 


ose 
Total sates tn $1,000 units... 5 
102.14 
102.14 
102.14 
Total sales in $1,000 units __- ‘a 58 
Federal Farm Mortgage {High f pane ope 
3s, 1944-64 Lo £ aaa 


5 Ch 
3s, 1943-45 . : . Total sales in $1,000 units... 2 pnbiaal 
¢ Federal Farm Mortgage pg 7 giana 


Total sales in $1,000 wits “ : she 3s, 1944-49 i w. : sic 
, \ fs . lose , inate 
3s, 1944-46 x i : : . Total sales in $1,000 units___ 1 
F § Federal Farm Mortgage (High 
1 3s, 1942-47 Lo 


3s, 1946-49 { : . : : Total sales in $1,000 untts_-- 

(Ch 5 i . . Federal Farm Mortgage (High 
Total sales tn $1,000 units... 5 2 Lo 

H 

3%s, 1949-52 Total sales in $1,000 units... 

Ch B Home Owners’ Loan High 

Total sales in $1,000 units... 8 3s, series A, 1944-52....;{ Low. 

Hi 3 ‘ 9. Close 

38, 1946-48 ; : ’ d Total sales in $1,000 units_-. 

C ‘ Y : Home Owners’ Loan High 

Total sales in $1,000 — = 50 2%s, series B, 1939-49_.; Low. 

: Close’ 

38, 1951-55 3 4 Total sales in $1,000 untts__. 

¥ Home Owners’ Loan H wanted " 

8 2 2s, 1942-44 eea0 w 104.11 

Close See eae ; 104.11 

Total sales tn $1,000 untts__. SSE 1! 


* Odd lot sales. t Deferred delivery sale. 
10¥ 18 Note—The above table includes only sales of coupon 


| ° ; ° 
Hits et tie wi 1 hater bonds. Transactions in registered bonds were: 
106.9 & Treas. 4s, 1944-54 


h é ‘ 
2%s, 1948-51 Lo . ¢ 106.9 1 HO Mtge 2%s'39-"49 
lose . ‘ . 106.9 


Total sales in $1,000 — ae 1 
2%s, 1951-54 -22| 104.22) 104.22) 104.24 United States Treasury Bills—See previous page. 
’ .20| 104.21 '22| 104.24 : 7 
'22| 104.24 United States Treasury Notes, &c.—See previous page. 


Close 
Total sales in $1,000 units... ee ar a 10 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS 

for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday | Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Feb. 4 Feb. 6 Feb. 7 Feb. 8 Feb. 9 | Feb. 10 ecahannd — 


$ per share % per share | $ per share | $ per share | $ per share Par| $ per share | $ per share 
585, 5814] 58lg 58ie} 58 58 | 58 58 | 58 500 | Abbott Laboratories. ..No par 5812 Jan 4 
127 *1187% *1187%s 127 |*118% 127 |*1187%, 100 
423, #3512 *35lo 423; Abraham & Straus....No par 3512 Feb 2 
4012 3812 :| *37 3 91e 2 45 Jan 6 
9% 2 912 910} 9 11 Jan 4 
ait *197%, ‘ — = Adams-M illis opar| 1953 211, Jan % 
r 4 4 
58% 59 5812 par 6553 Jan 
on 1 *7g 8 1 Air Way El Appliance_. No par 30} tg Jan 
4] _ 95s 95g 912 912 Alaska Juneau Gold Min--.-10 


a 1 nae * 7, #1 a Allegheny Corp No par 
Hp 111, s] 111g 5% % pt A with $30 war-100 

A *9 *9 5% % pf A with $40 war-100 
1380 95s 934 saat Bos 5% % pt A without war_100 
23% 238, 22%| 22° 























114.21 to 114.21 
102.11 to 102.11 




































































388338 


it 17412 17412 
1212 *11% 1253 


*65 
4153 








3535253 
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York Stock Record—Continued—Page 2 = 
New or Jen. 1 Range for Previous 
Volume 148 ocileieih Range soees: on Year 1938 
. Basis o 
‘ES—PER SHARE, NOT PER CENT NEW YORK > * sap b-- Highest 
LOW AND HIGH SALE PRICES— metre EXCHANG Lowest Highest 
a Wee), Tewediy Feb. 10 $ per share eo al ; 
Saturday a gry Fed. 8 Fe. 9 —— Perl § ow bony 8 Jan 4 + ag Nov 
Feb. 4 Feb. "§ per share h Corp....-- 1) 5% Jan lp Jan 4 
share| $ per s American Bosch Cc ; 1g Jan 26} 54l2 Jan 135 Aug 
share | $ per share 3 ad ot EY: bis 633 62 Am Brake Shoe & Fdy.No le! 129 Feo 8| 13112 Jan 3 103ls Oct 
af --4 6%) 7 7 45. 46 45% 4412 a ~ kathy lh pee. me apa 25] 91 Jan27] 10053 aS 17612 Nov 
45° 47) 47 1291 12912 1291,/#125 "793% 98 A\pesaved... 2.202. -ies aeee oe ts gen 37% Nov 
s 19]*125 2 941.| 931 <1 rn oe 3S ae or 241, Jan 4 
San 's se asl ca | EBE Tbs) HB] amt ar care 9) "at Saat =e 3 Nov 
“175i, 188 |°176, 177 28281; am 33° isn Ais Guia 4 Gaids bata a ae sia ee 3 oe 
2814 2838, 2814 447% 45 4 20 2016 mine ee ee a 100 1) 122% Jan 3 ul 
4 46 451, 4612 205, 203 201g 20 oo bre ~ % ..No par| 116% Feb 4 20— Jt y 
at i | dom 21% He He (a 220 ula, 138 Ain Goal Coat aliegh Co N33] oes. | oe 15° Nov 
*112 116 4 119 119 1712 ican Colortype Co___.1 8 24] 1llg Jan 5 % Jan 
*116!2 1120's] 119 119 noes; MEMEO nome “| #7 © ‘Tie Aa Cet ae Corp.-20) 913 Jan: 1012 Jan 4 1O% 
, eras: - |. * Z S| * Am Comm 81g Jan 26 2 83 Jan 
one go iar 78, “D% on +918 Hn American ores pe 62° Jan 23 65 Jan ~ 6% July 
P © - oC referred ....... ‘ 4 
9% 934) *9%3 + 9% Dlg] # 8% *6012 62 C2 ist ccoemie Tiling--1 Jap 44 5lg Jan 26 ml — 
*9 9s, = e+ *611, 62 “. #41, le aoe <eemesad BBs fees: Shes Bence 4 july 
Moe ail “4% 4% “a2 81 opie "ol, 8 Amer Express Co... par| "2% Fan 36) Ss Gan 20 2514 Feb 
oa” , “58 oso 500 |*165!2 500 *16512 we Amer & For’n Power...We von 15% Jan 26} 19% Jan 5 12% July 
*165!2 500 |*165l2 ae *Zig 3g -F ost 1712 = pps OS RS No par 7lg Jan 2 15a -_ . 1% -_ 
Zig 3g 314 2 *175g 18%) 17!2 x gi 3 ery“ par| 12 Jan c* tem 7 1 
is | 18 19 . ae . 8! 8 § 82 $6 preferred - ------ 1344 Feb 1) 15 Ji 57% Nov 
‘Ss Stl 8 Oty “13% 1400] #13" "ie tae Americon Hide & Leathér...1] 414 Jan 25 a 36 Nov 
14° 14 | 14% 143, *14ie 14tol #14 14 < Americsn Hide & 50} 30 Jan 9| 34% ye 3 4512 Dec 
“14 14k] 14° 14 a ae “30° 33 merican Home Producta.-1] 434 Jan27] 46° Jan 3 a 
5 5lg *31 Americ 13g Jan , 4 
+33 34is| 321g 34ie “tomy tou 45 “ttle 45. nce a an ae eee os 8% July 
5lg 451g] 4553 45d; lis I%l 1% i O% pee-oue me >...No par Jan 30) 17% ee 30% Dee 
$ » lis llg_ Il 1610 18 18 *17% 18%4 Amer Internat collie 3e aa 211g Jan 26) 30%; Jan 3 79 Nov 
a” 36 '1 ist 16l2 “Ge Bil #64 ae a American Locomotive.-.No par Jan 26 ism Jan 5 17% July 
: 63, 3g 25 | 24 Preferred - - - - ------.-- rT} 13 Jan25 5 Jan 
Gi 6 24%, 2 +66 «68 Mach & Fdy Co-.No pa 27| 412 Jan 4 45 Oct 
25 2512] 2412 26 69 7012} 6712 *13% 14% Amer Mach & Metals..Vo par| 3% Jan 401g Jan 5 
7 Jan 26 8 122 Nov 
*66l2 74 | *581, 70 *14lg 1419] #14 *3ie 37s Amer tal Co Ltd_.__Nopar| 32 122 Jan 24 Ss 
4 145g 14% ‘ 7 3% 2 Amer Me i 12012 Jan 25 2912 Jan 
ose vt 33, 334 ast 3510 351g i a 13s 6% conv —— ae ~ Jan 14 “9 red 3 7g Oct 
B5i2 B52] 35% 125 ‘fer *115te 125, |*115%2 ase 2455 ‘Amar Bower @ Light. e oo? 38" Jan 12] 48lp Fed 6 ain aioe 
*115l2 125 |*115i2 24% 24% Gis 614 ferred........ oe oe 26] 4312 Feb 6 191g Oct 
lo 25 *235, 25 ‘ 655 6lg $6 pre * .--No par| 325, Jan 4 8 
St | Bt abe eae eee Am Kad & Bai San'y.No par] 14" Jan 20] 16% Jan 4 1gsie Jan 
43lq 45% 4 48!2 403, 4112  saditeadl, Rapin’ ben —~4-+ peneadacnmadoeand I 22% Jan 4 ! 
3, 43!2 151 8 Preferred - . - 161g Jan 26 4 80%, July 
—~ ten 16" 1638 one” te +159 *159 ry American ong on meta ' Jan 26] 72l2 es Z 20% Jan 
ie a Eon 18lg 18%] 17% Ro + pe hap Pog oem FO 13% Jan 7/154 Keb 8 2312 Nov 
181g 18%] 18l2 19g 65 65 : American Safety Co.._No par| 151g Jan27| 20 i f 3512 Jan 
et il wae a dak ie) He) ot, deal 3 | Ameen eaten Hee] a dene fed i ee 
15 15 | 15 15ig *16 = 16%4| 16 *2912 3034 Amer Smelting & Retg No par| 41% Jan 134 Jan 5 
*1614 171s 3,| *291 2 Amer Smelting 130144 Feb 7 A 61% Dec 
0% 30a) #201 30% vais, 49 | 4a A | abe 443 merican Siif=~-77~2122-25| “00 Jan 3] (4 Heb 7 4 
lg 447%) 443, 4612 *130 13212,*130 . Americ ib S Rica 2 100} 150 Jan - 4 4 
ENE ob ae ah St |e etc 9, ea a a 
3% 637%! *6312 8 fete See Se No par denieasten Tih Ree es 
cine” | 150” 150 a“ 33 | 31lg 30% on ee cee ---NO0 par} ---..-.. ~~] ~ 2212 Jan 3 ye 
B4%] 32% 3414 il 11 | 10% -* tae American Stove fining..100| 1912 Feb 3 » 11713 Mar 
ith 1li4} 11 1114 *12 = 141g] *121g eR as ae oe --160| 84 ant Tait Sen 4 eee Des 
#12 141s M 191 2 Preferred . . - ...-.--~- r| 18 Jan ; 150% 
“lee, loci emp 402 oasi, astel *arie *86'2 88 ae ede a Tee Go. ae) 1a em sare Te 2 88\4 Aug 
a gst 8812 88s *17° 18 | #1714 aK 156% Amer Telp & Toles 777725] 80g Jan 38 oo Tan 16 Oss a 
4 Re Ba ts ae a ie Mee > Bre ae tenn armed Jan 15 
+17 (18 | *17ig 18 157 157% 155% 833 alee gees Wn 25] 83g 153 Jan 24 lp Nov 
say? here 158% 8512) 2842 ; Common ¢ -27100] 147. Jan 4 912 No 
"3S ity 85 oe os 88ie 787'4 “an ison dan Tone Deoniities tase ta 15 Jan if an age 1615 ree 
m . 
a. oe want iss * “1 a . 612 ise Am Water Wks & =a po 82 Jan 4 ye m 73g July 
"be 64 131g 135s] 12% R 40 90 4 $6 se —— 5 ake No par} 5 Jan Hd ais Jan 10 o 
14 181g} 1353 1414 90 | 89% American cae a 100] 365g Jan 5 
+ 90 | *88i, 90 Sig 55s] 584 S ey my Pe en ee 55s Jan26| 7% — 9 43 July 
*5te Sha) 7514 55s 39° 40 | 39% *O% 6% — t See fe. oes — 
*371g 40 | *3753 39 653 653! 6 lz *~ ‘ $5 prior conv Sg 26 Jan 26 3614 - 1 64%, Oct 
6% 6%! 65g J *28 341| *28 “i on Anaconda 4 Cable. _No var| 45 == aon San. 4 tke 4s 
*28 = 3 Ig} 281 Anacon tT} 17 Jan 2 
“Be Bal “2 a fhe te Alt AR) 8 Acar tg Ne "Hig dan 0] "sy dan 7 dul 
50 1 *17 y ¥ _20 1llg Jan 9 2 
*4514 4814 171g 17 *112 114 r Mining---.- 26 21g Jan lo A 
1712 *113 Andes Coppe' 7] 2 Jan 3112 Aug 
*17144 18 | 1712 3 *113° 114 *13 141g P W Paper Co-_-.__. Ne 96 Sig Jan 25} 2912 Jan 6 1221g Oct 
“113 114 | 113 113 *13 = 1419] *13 *2ig 3 ry her Daniels Midl’d_No par| 25!2 121% Jan 4 5 
ll Jan 4 4 103%, Oct 
13 13 | #13 14le “2 3 | *2ie #26 28i2 ATS peeterted....-..--- or 10315 Jan 10 Jul 
1 3 *26 7% preferr 101 Jan30 8 7 y 
+26 28%) *26° 27% c1i8ie -leliBe “= -fedisie 2 Armour ¢Gsct thtvols 10] "95 Janda] ‘a dan a Bale Sen 
x 31s 10314 4 Armour No par| 44 Jan 2 
#11812 ____|*118!2 <i *10112 10314 *10i%s 5lg conv pref_...._-- No pa Jan 4| 65 Jan 4 595, Dee 
*10114 1031g/*101'4 or wie. Sel Ee *4614 4812 *. preferred . .-----.-- 109 5i2 Jan 26} 58 Jan 4 13 Nov 
Bly Sig 54 481g 4812] *46% #547 90lg ° Se SNe ie, a See a. ee Dee 
47 - *547 5 Armstrong 95g Jan 9 
see | a. By RY i, ee ie, He es aera Re opel ee | ioe ee 
3 51% 1 105g 2 ES Seat -<n omen’ 1 73 Jan 
“ig 1h) tie ion aS tlk ett’ a potated Dry Gigbs----5-1} fre an 26] 30% Jan 3 7a eve 
91g 8 7 *72 5 “ 3 
at | aft Smeg ce Pec ed eee sos 
Be Toul ote “65 20] 202 700] 2632 70% soe Invesmenta Co-No par] 33" Feb 7] 39° Jan oa 
*65 70\g| *65 70g *5014 58 | *48 *33 361g tO soak ak aanemnte. a8 anisi 91 Jan 7 
*50 58 Ig} *33 5% pre 100i 90 Jan 447, Nov 
cast, Setel *8 Sele a Sah can wf $5 pref without tent 100) 3ltg Jan 26/ 427% Jan 4 72 Jan 
100° 94%2] #00 41s “00 93 | #90 33% 34% Mb% preferred ----------100] $044 Jan 20] 6012 Jan 3 Bry July 
3 | *90 ‘ 34 4 5% preferred - . -.-- ---- 20 Jan 4 
a 0% 35% 37 Sai sacl. ost a ae Atlantic Coast fiieen tie gel Gh an is im 8 1412 Jan 
634 63t2] 6312 241 ot 7 ten “le 7 \'5% preterred.---~.---100 21% Jan 24] 23%, Jan 10 100", “Aug 
23% 2414 Tig] * 1 de Bitelen......... 25 4 18 
sou Ta] TT “13's 3] 134 13M) 13" 15% Wve conv pret veries"A.--i00] 107. Jan 24 110 Jans i des 
“12 13% 4 4 2214 2212 4 *106 110 § Get nukenawesiwsede 6| 4512 Feb 9 Nov 
221 0 |*106 Atlas Corp--- Jan 3 68 
221g 2212) 2214 110 *106 11 s 6% preferred ....------- 57 Jan24 Jan 12614 Dee 
*106 109 |*106 81 s 8 8 +4510 46 ° Se No par 26| 127 Janll 8. Nov 
8 45\2 Atlas Pow: 122 Jan 
4a aay] 4545 date O3a] Oils O82] “61's 63, lng Tack Corp.-----W0 par] 8, Jan 26) Ole Jan bo Dee 
+62" aot sent "122 125% a ie S52 612 on Maing Automobile--No ae! on jen 94 3% Jan 6 36% Dee 
*122 125% 6 #319 Nichols.....--- o 98 24/ 3012 Jan 812 Dee 
7] *6!2 77% 3%] 35s Austin "No par Jap 3 2 
oe i) cae gored a aR] ait ob | 28] tte eos] 198 Jno] 19 Jan 4 i daly 
*2% 3%] *2% Bly *211g 277, 6% 71g Loco Works v t c-_- 23} 8% Jan 5 13% Jan 
29 71 7 Baldwin 100 5leg Jan 3% 
*211p 29 | *2312 7ig 4 1353 137%, & Ohio....--.- 23] 10% Jan 4 36 July 
yl] 7g 7% 144] 1353 Baltimore eae Jan 4 
1a sai 1415 145s see 4 oi o's oe oe Paenenar~+ ree! a Sooo ve Jan 1 oe July 
m7] 7% ie 23%¢| 23% S = “Conv 5% preterred.----i 15% Jan 26] 2it2 Jan 5 14 Oct 
7% 7%) 734 77% 221g 231g] 2 72 74% halt Corp._...- 10 13° Jan 5 
2219 33% 2334 =" dh ise Hn “17 . wet Fanon ee eae N ng pens 31 Jan . + po 
geet: A 10% 4 191g Jan Nov 
185g 11le! *1014 514% preferred 1512 Jan 26 2 21 No 
*17lg 18%] 18!2 il *1012 of *31 34 | fe SRR 26} 20% Jan 3 115 Jan 
*11  iitg' 11 3, Blle] *30% 1 Barnsdall te 18 Jan 16 
ak 311g] *30%, 3112 Eb 1614} 16 < isa Bayuk a inh oibae 114 — ven con 6 ime a 
16%} 1614 162 181g 18!2] 18% lst preferred ---- 171g Jan Jan 20 10 
16l2 191g 1914 1914 112° *112 er? io" a 9812 Jan20) 99 : 7° ood 
ee tS erty 1g 1819] *18ig ‘ od apm ipa vasnstee «Elec lange: Gane an 4 11 
NBt, “Toig| *18% 191 “ots 100 | #99 eo 8. see ny he ea a ms Nae ae 2 
* 100 | *99 100 Sbie 133 *]21_ #1 20% ~ eee eee aad mi Jan 11} 7353 = 3012 Dec 
epee Shae os6 *12012 *77g Nat Rys part etre Jan 26; 29%, Jan 21 Dee 
122° 122 73 7%| 7% , ee eee 5] 22% Jan 12 
eae zhi 75ia| *74's 754] *7B12 75% Benefielal Indus Loan--No par] 16% Jan 26] 20° Jan 3 oo tes 
75ig| * 2 253 2 So Semen Jan 
8, i04] 25% 26% 1912 19%s) *19% 1975] *10% 53 Bethiehem Steel (Del)-Wo per] Oe Jan 26] 50 Jan 11 114% Nov 
19% 193, Saat 5212 | 671 6612 677% 5% preferred -.....--~-- 10614 Jan 26) 115 Jan 
21s 53 4 67% 69 | 67's 74 17% , preferred. ........- 100 26 Jan 18 1g Nov 
6715 69 | 6814 69% 17% 17%) 17 “110m 114 aoe a nf Carp Inc_No par| 22 => 22\g Jan 3 tH Nov 
*17%q 17t2 7 et ie a. ree "242 Black & Decker Mig Oo No par 137 Jan27| 17% Jan 4 21, Oct 
114 114 | 114 25 *23% 25 : *181g 19%, Blaw-Knox Co__-...-- No par 19% Jan 21} 22012 Jan 19 55 July 
*24 2512] 924 25 "1814 19%) 1812 4 14 sate Etre. tool aa Fed 8] 48%, San 33 35% Dee 
1414 Blooming: f 100 4314 Fe 3 8 
191g 1913] *1912 oe s 1414 1412 ‘ *1673 19 thal & Co pref---- 1 24) 34% Jan 2010 Oct 
f 16% Blumen ----5| 24% Jan 2 
cit 19 | onan 19 "AS, 43% 43 ‘a a a ey ety et a mnt ae 
*1673 19 45 43 4 283 27% Bohn Aluminum - hts. q Called for redemption. 
*431, 45 | *431, , 281g . 29g *2412 25lg sale. zEx-div. y Ex-rig 
oes 241 os 24%, 25 | 25 n New stock. 1 Cash sale. 
*243, 241s g 





t In receivership. 


a Def. delivery. 


—- 
a 





* Bid and asked prices; no sales on this day. 
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LOW AND HIGH SALE PRICES—PER SHARE, 


8 per share 
*106 107% 
*54 5 
*12%, 
181g 








55 55a] = 55% 2 
*107%4 11114]/*107% 11114 


Ilig 11% 

1% = 1g 
551g 56le 
2753 277 


Monday 

Feb. 6 
$ per share 
1071g 1071 
54 5Aly 
*12% 13% 
184, 

2 


2 
*12814 132 


oan 130% 


3% per share 
210612 106\2 
54 54 


*12%, 14 
1814 18%, 
267, 27\2 
"214 2a 
*2314 24le 
Tig Tie 
131g 135, 
24%, 25%, 
*3412 3712 
45\4 45l4 
1%, 1% 
9 y 
lly 
37\4 

171g 
433 
*llle 

11 
*97 

612 
45% 

Ale 
2944 
*25lg 
1314 

17 

*17%, 
104 

84g 

*22 

+33, 

*10 

324, 
15% 
1644 

*48 

1% 

7\g 
14% 











134 
*10214 103 


29le 


545g 
10712 10712 
5 561 


115g 117% 





2 2ig 
6014 631g 
27% 28 


8833 
812 
52% 5412 
*10712 10913 
55l2 56 


W rednesday 
Feb, 


5 


Thursday 
Feb. 9 


NOT PER CENT 


Sales 
jor 
the 

Week 


Friday 
Feb. 10 


STOCKS 
NEW YORK STOCK 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1938 





EXCHANGE 


Lowest ’ 


Highest 


Lowest 


Highest 





*10514 
*54 
*12%, 

1812 
267, 
#214 
2412 
7% 
134 
243, 
*35 
45 





$ per share 


107% 
55 
14 
1812 
2712 

24 
24le 

7% 
135g 
2514 
38 


45 
9le 








$ per share 
*54 


#24 


106 §=6106 
13 

1814 
2643 

*2\4 


7% 
131g 
2412 

*35 








95 
42% 
101g 
4012 
10012 
2512 
85g 

22 
35ig 

89 


1g} 


"107% 
54ly 


5514 
*108 11012/*108 11012 


114g L112 
1% 8 2ig 


Allg 124 
l% 2 
60%, 62 





60 62 
27%, 277 


27%, 277% 


5314 4 
#107% 109!g 
55 = 5S 


2 
*108!4 110 
11% 123, 
ly 2 
60 62 
275g 277%, 





Shares 
220 
30 
200 
17,100 
5,300 
200 
200 
2,300 


$ per share 
10714 107% 
*54 55 
13% 13% 
181g 18%, 
2612 26% 
24 
*24 
7% 
125, 
243, 
#353, 
*45 


--* << 


sesssseessese 





a 


— D> 





421g 

9% 10 

39%, 39% 
*97 te 
*24lo 
*8 
2lle 2l1le 
35lg 
8712 
Ig 

212 
1g 

234 
11% 





277% 25,300 








Borden Wo (The) 
Borg-Warner Corp 


Bower Roller Bearing Co...17 
Brewing Corp of America... .3 
Bridgeport Brasa Co.._.No par 
Briggs Manufacturing_No par 
Briggs & Stratton 
Bristol-M yers Co 5 
Brooklyn & Queens Tr.No par 
$6 preferred 
Bklyn-Manb Transit..No par 
$6 preferred series A.No pa 
Brooklyn Union an... 2e par 
Brown Shoe Co 0 par 
Bruns-Balke-Collender.No par 
Bucyrus-Erie Co 5 
7% preferred 
Budd (E G) Mfg..-...Noe —~ 





Bullard Co 
Burlington Millis Corp 
Burroughs Add Mach..No par 
Bush Terminal 1 
tBush Term Bldg gu pf etfs 100 
Butler Bros 10 
57 conv preferred 
Butte Copper & Zine 
Byers Co (A M) 
Participating preferred. -1 
Byron Jackson Co.....No par 
California Packing....No o 


Callahan Zine Lead 

Calumet & Hecla Cons Cop. .5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 
Canada Sou Ry Co 

Canadian Pacific Ry 


Capital Admin class A 
$3 preferred A_......-..- io 
Carolina Clinch & Ohio Ry 100 





ferred. 1 

Caterpillar Tractor....No par 
5% preferred 100 

Celanese Corp of Amer.No - 


Central Aguirre Assoc.No par 
Central foundry Co 1 
Central lil Lt44%% pref_.-1 
Central RR of New Jersey .100 
Central Violeta Sugar Co...19 
Century Ribbon Mills.No par 
Preferred 100; 
Cerro de Pasco Copper.No par 
Certain-Teed Products 
6% prior preferred 
Cham Pap & Fib Co6% 





rred se’ 
tChic & Fast Ill Ry Co....100 
6% preferred.........- 100 
tChicago Great Western. 100 
4%, preferred 100 
Chicago Mail Order Co 
tChic Mil St P & Pac..No pet 


;~ conv preferred_..No par 
pf ($2.50) cum div No par 
Chie) Rock Isl & Pacific. ..100 
7% preferred 100) 
6% preferred 
Chicago Yellow Cab...No par 
Chickasha Cotton Oll 10 
Childs Co 
Chile Copper Co 
Chrysler orp 


Clev Graph Bronze Co (The) - 1 
Clev & Pitts RR C»7% gtd.50 
Special gtd 4% stock 50 
Climax Molybdenum._No par 
Cluett Peabody & Co..No fed 


Preferred. 
be . Co (The)...No par 
No par 
Core Coin Inter Corp._No ver 
Colgate-Palmolive-Peet No pat 
1 


Colo Fuel & Iron Corp_No par 
Colorado & oo pea 


erred 
Columb Br’d Sys Inc cl A_ ry 
Class B 
Columbian Carbon vte we, par 
Columbia Pict v t ¢...No par 
$2.75 conv preferred. No par 
Columbia Gas & Elec..No pe 


$4.25 conv pf ser '35_No par 
Commercial Solvents. _No par 
Commonw’ith & Sou. = par, 
$6 preferred series __ par 
Commonwealth Edison Co. "35 





$ per share 
104 Jan23 
Jan 24 
Jan 30 
Jan 12 
Jan 27 
Jan 23 
Jan 23 
Jan 12 
Jan 26 
Jan 28 
Feb 1 
Jan 3 
Jan 11 
Jan 26 
Jan 23 
Jan 12 
Jan 26 
Jan 3 
0% Feb 1 
Jan 26 
Jan 26 
Jan 26 
Jan 26 
Jan 24 
4%, Jan 26 
Jan 26 
Jan 28 
Jan 28 


51 

1212 

1612 

247, 
2 


24 





Jan 28 
Jan 26 
Jan 24 
191g Jan 28 
3ilg 
yg 
295 
147, 
15% Jan 26 
4914 Feb 2 
15g Jan 3 
612 Jan 26 
14 Jan27 
17 Jan26 
44 Jan 4 


171g Feb 2 

31g Jan 23 
82 Jan 26 
116 Jan 4 








812g Jan 13 
1212 Jan 23 
26 


314 Jan 23 
1812 Jan 26 
68 Feb 10 

lll Jan 3 
24 Feb 1 
74% Jan 23 
42 Jan 3 
50 Jan 26 
23% Jan 26 

12714 Jan 5 
125 Jan26 
58 Jan 7 


115g Jan 27 
101%g Feb 1 
25 Jan 26 
104% Feb 7 


26%, Jan 25 


$ per share 


144, Jan 11 
185g Feb 
32 Jan 


Qwoh- » ROOD 


PANWAMNWUIAWO ARR Qo 


49%, Jan 12 
21g Jan17 
853 Jan 5 

17% Jan 4 

20% Jan 18 

44's Jan 4 
614 Jan 3 

3212 
7% 


52% Jan 5 
13 Jan 4 
47\2 Jan 4 
10llg Jan 13 


2914 Jan 1 
12814 Jan 1 
133. Jan 

61 Feb 

15 Feb 
104 Jan 


3614 Jan 


et Do et Or GD SD GO SO OO 


on aa! 


28 Feb 6 

















per share 
82 Apr 
40 Jan 
9 June 
15 May 
1612 Mar 
lig Dec 
14 Mar 
4 Mar 
5%, Mar 
123, Mar 
18 Mar 
28 Feb 
lig Mar 
353 Mar 
53g Mar 
216%, Mar 
101g Mar 
2734 May 
51g Mar 
573 Mar 


2614 Mar 
4\e Mar 
1712 Mar’ 
June 
May 
June 
Dec 
June} 
Apr 





5 
221g Mar 


3 
1 


per share 
07 Dee 
5212 Dec 
1414 July 
195g Jan 


Oct 
Jan 


Aug 


lg Oct 
55%, Oct 
28 Mav 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. 











q Called for redemption. 
a 




















—- 
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we 


———| 
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f. delivery . 
| * Bid and asked prices; no salesonthisday. %¢ Inreceivership. @ De 


Range for Previous 
ume 148 e Since Jan, 1 1938 
Volume 4 ay On — of 100-Share Lots Year 
ICES—PER SHARE, NOT PER CEN 4 NEW YORE 67C Highest 
+ nd erenead on nsaenlbomenedl: Friday the EXCHA Lowest Hig els anans 
r Thursday eek 
oa ae oe Font " Feb 8 : Feb. 9 es had Boon Par| $ ow ee $ Bh reo , oo De ae 
eo, ad 
a Oe ae ee ee ee Congoleum-Nairn ine--No par| 24% Jan 27| 30% Jan 5 147 suly 
share | $ per share | $ per Sle Sle 8 Congoleum- Meme oe hee oe a 3 
$ per 83) Sle 8lg] 85g —* agse 26 | 26 26%4| *255s = yas Gon iy & Luw 453% pret 00 jan 3 2, Jan : 2633 Nov 
*2612 27 2612 2612 2555 71 *6 712 *6 ver *6 mle wig he 10 | Conn Ry & Lig Angee 18%, Jan 24 gi. Jan 5 103, Nov 
*6 8 *6 71g 36 He °6 Jie} #6 71s} *6 sis 5,300 | Consol auntie wat _ 67g Jan 26 PD Feb 9 
Me i iN ES A Reed ka 7 nig] eee 
21% 211, ~~ Siz] *75g Ble] *71g 2. 20 g ef W w._-_100 “4 Qig J 
*75 80 85 6% % prior pref w lle Jan 25 2ig Jan 
*75, Sle ~ £8 812 +73" 80 *78 80 80 80 rT; 240 © Im Industries... _.__ 1 2 24 1133 Feb 8 
a ald ain ole Site] Past | Ste “te] 600 | Consol Fitm eens geen] san Eni See 
8314 834g *8312 85 a 3 1d *lls 15g 15g 15g o llig 1,600 $2 partic of N Y. -No par 2914 Jan 1037, Feb 10 
*] 13 *1ig 1% 2 1 ll 114 lll 1llg ,400 Consol Edison 7 T| 101% Jan 4 8 
08 108 31" 11K A dM] Bie 1%] a1 3312] 3244 32%) 76.400 | Cons Pichu. a oe = Sa 
03% 1031s] 1038 10334] 10334 103% 103% “a a ea a ee 6°20 | Consol Oll Corp. nn D100] 2% Jan26] 3i¢ Jan & 
103% 10312 . *5le 58) *5lg 5% 2 814 82] 16,4 1 RR of Cuba 6% pt 28] 3% Jan 3 
wae oe SS a 3 ot Sl oe gal nae | Oneee Co (Del) vte..25] 3 Jan 15 Jan 10 
83 a a ie: 3 Zig Big 4 Consol Coal 1212 Feb 8 
a a congue # Cob 56 ner] 4. gana] 64 Zan 
“3 Ba] #314 121g 13 | *11l2 100 nsu ‘America_20 5 ‘eb 3 
*lllg 13 2 14] *9412 96 iner Corp of Ame 26' 2053 Fe 
*12 13 *12 13 pe *95 9612] 954 95l4 1 2,100 | Conta Nopar' 16 Jan 
9412 98 Ig) 13% 13%) 2, tinental Bak ¢] A--- 27] 2 Jan 3 
*942, 96 *94lo 98 *131> 137s 131g 13% 13'2 13 2 187 187 ,500 Con No par llg Jan 6 Feb 6 
a dee te tS 1 ie 19%! 1912 1953] 1853 19 © 1%{ 3,500] Class B............No _ 2 oa eS eS 
19% 2012! 19%, 205, 4 > 1% 1%) *1% 2 15g 1% "700 8% ee eeee saso-nssonnae 38 Jan 26 2 18 
5 96 "| 96° 96 | ost o6i| ous bn "3% Sou “38% Sei] 4,400 | Continental Can ine= = yor] 118 dan 6) 118% cen 18 
95 39 = 3914 8 7 400 . d Fibre Jan 3 
38%, 3 a 7 113% 113% tinental Diamon: 32 Jan 28! 34% 
o0tg 20%) 20is 008 “1137 1147)*113% 114%)*1137% 114% 800 | Con Insurance....63-50 ‘eb 10, 4 Jan16 
114 11414)/*113% 114% 8 8 *Sig 9 8 5 1p 3312] 1,400 | Continental ieee on 2% Feb 9] lle Jan 3 
85g 812 331, 34 33% 33% 33 2 19,700 | Continental eae ; 2614 Feb : 4 
33% 34 4 2% 27) 19, tinental Oil of Del--- Jan 26} 29% Jan 
34 34 34 8 BAlg 3 31 3 3lg 2%, 3 271 ,900 | Con’ Steel Corp.No par| 21 26] 541, Jan 21 
314g 3g} Big 3g | 9 2714] 2614 27 | 26% 4 600 | Continental Trust Co.20} 49 Jan 3 
271g 272) 271, 27% 2ii2 2513, 25 35'1 26° 26 “51 * 52%| _ 250| Corn Exeh cts Refining-.--25] 614 Jan 26 176% Jan 6 
62 2s] +624 Saal Sait Saue| 52 sm) enka coal ont 64 | 3.200 | Cute Products Refining... ee ee ee oes 
ie Se 6315] 63% 94 176 "| 173% 174%s Sy tage a s| ase rep o| 38° Jan 8 
73° 176 “174 176 *174 176 |*174 | “th Mote 4% Sis] 24,300 Grane Go 2020207277220 ool Feb 2 = : 
“ibe a8 st 06) ao ated Ss at at aoe) ae see] Meee] Geena 
gs Beye * 3li, 32%] 30% até] 3018 31% 00s 102%] | 9014 100% "2,000 | 5% cony preferred ——— wm oe Set 
311g 4 m 103 10512] 100g 300 | Cream ._No par lg Jan 3 
1047, 1057 2733) *27 2733 ey Corp (The) -_--. 1 Jan26} 4112 Jan 
*10514 1061s] 106 106 *271 2734| *27 2712] *27 91 94 1,900 | Crosley k & Seal_._..No par| 3 23 3812 Jan 17 
*27 2712] 27% 2712 4 91g Ble} *9lg 10 2 32%] 2/900 | Crown Cor ‘w.-Nopar| 36 Jan Jan 12] 
97, 10 2 1 341 321g 327% ’ 25 conv pref w w-_- Feb 8| 35 an 
33% 34°] Sark satel gar. Sete] se? sec] seit 4] *35 3844] --.--- Pret ex-warrants----No par| 33 24] 14% Jan 4 
35° 35iq| *35° 40°| #357 ae] 935 sonl eae Salt a eB a Jan28| 91° Janl0 
*35 381e] *35 40 33 33 33 33 ig] 4,006 | Crown Zeller’ No par| 85% Jan 
. 3314 334 1 31 13 13) ’ nv preferred. --.- lo Jan 47% Jan 
S24 Ee ie Se 134] 1314 13%) 13% 13%) | 1 260] $5 co a..100! 34ig 
. 89 9014 ible Steel of Americ 24 96 Jan 6 
> igi = HB ERR oe 30%! 38' 38%! 4,000 | Cruc 100, 82, Jan Jan 21 
88 88is] 882 88lz . 38% 391g! 3812 39% 8 Preferred - -...-~------ 100] 4% Jan27| 6 
40 40%! 3912 40%! 38% poll by 71 41 Me Bel ose eek ar. a ae So 
s, :& ee es » i 5 *47g Sle p- -~ ; 3% 800 ye ae -----100 tt ven 36 16 Jan 4 
*514 Sle 1s 2 4 7g) *37, 4 *37g 8 PL ec oa tT eettanate 50 8 1 9 
ss all ots of | okt of" ott obs oF “Id 14%] 800 Cudahy Pacing ee ae a ee 
“ig” 15. 1g" Tou) tia’ fo | “Tan Yael ole 5 | 21 4] 800] cudan ered --------¥o par] 49 Jan gQ} 48, Jan 
5 15 4 nl aoe i 2 3 
a eee 401s 40%] 40s tis] able bts “0% ,6%4| 37,200 | Curtise-Wrigit-.---------. aig Jan 6| 78 Heb 6 
“vu 2) ta oe Th oe a7"l agit acal sont aye 15,709 | Cushman's Sone 7% pret” i0 45 Jan24| 46 Jan ° 
1g 7s 25t2 257%] 257, *7414 83 ferred....__-- No pa Jan 26| 2419 Jan 
2514 25%) 257% 26% *7414 83 | *74%, 83 | *74%4 83 *4314 65 | ------ $8 Dre mer Inc...No par| 18l2 ae Jan 6 
#7414 13 | 943" 35 | eas! ob | anit oo 20's 20!2| ~ 1,400 | Cutler-Ham Spas 0ta ot See ae eB 
a Klis mn awn Sli SS *514 _5%| '600| Davega rg a ae "Gt en 98| S% Jen 3 
21 21 22 Zig] 2 5g Ble Ble . 54 171 Sat Conv 5% La al Co (The).1 6% Jan 2 111. Jan 26 
5%] *55g 5%) 55g lg} *16 ©1712] *15% 1712) -- Davison Chemic 110 Jan 5 
“ig aay] cle” anal Bt a8] ous a a8 10H] 1304 130 28 | Dayton tow & ia 44% pF 10} 110 3070) 30" tee 9 
*7 714 7 2 1014 11119] #11014 2 ,400 | Deere Ree ae ee 23%, Jan 5 
oR BS a aS as He ae i) ote eee 12k dan 2] Gan 3 
19% 1912 Ba 26 26 | *2512 26 *12% 13%} 800 | Diesel- Hudson. ...-- 24) 84 Jan 4 
*243, 255g] *243, 2534 ‘ 23%, 13 13 13 3,800 | Delaware & estern. .50 6 Jan 4 
Te BS em BL “Gio (6% Ou] 6% Gis] 2/000] Delaware Lack & Waster Tool 113%5 Jan 3] 118%; Jan 4 
oe Giz Giz} 6% Gl On ae PNR 52 cesweee 32% Jan 11 
ie saa fa 14) #1 lig #1 gis! 116 116 00 ; Dewwors ids A reser A pe 
ae aspiesia 137 Fail sak taal 116 19114 116ig 71 ace | Bee eA” "re eal ete ia” Jan 16 
115lo 11519'*114 117 le 2810} 28 28 2712 2712 1,100 | Diamond March- - - .-- 25| 240% Feb 9) 4 
2 2812 2853] 2812 2 30%| *303, 31% ’ partic preferred - ----.- 7 Jan26} 9% Jan 
"27%, 2814] 2812 2812 31% 3lt2} 3llg 314) 230% *4053 4112) 500) 6% T Motor Car Co. -.2 26) 20 Jan 3 
3131 30% te P Zig] 4112 4212] 740% 413, 1,000 | Diamond ’s Ltd.No par| 1553 Jan Jan 12 
415g 421 2 1 753 Tig The , istil Corp-Seagr’s 79%, Jan23| 86 
4llz 4il2} 41i2 4112 7 Tl 71g Tie Tig 44] 18g 18%] 2,200] D f with warrants. .100 zt 30| 12% Jan 9 
*7lo 814 *75g Pe 1812 1819 1814 1814 1814 184 *79° 85 300 5% pre Co ..-No par 101g pd ty 3514 Jan 16 
181g 18%] 1855 18% 8 "8012 85 | *79 85 200 | Dixie-Vortex Co... . .- par| 33 Jan 44 Jan 3 
*79° 83 | 81. 81 clgr, 31 | oso, 33,1 dOte tote “Hx il | ie ‘eller Die Gasting Go No part 18l2 ees pe dae e 
*10'2 11 | *10%2 11 210t2 3412] #33 341e oA on 73° t6 eo Berea S eodh > ~ galt 4 od 30s _ Ss” an & 
34 34 , 1712 1710} 17 17 . 31 31%} 4,500 por Stores Ltd_.-No par 2 24] 785g Jan 3 
17%, 17%) 18 18 311 31%] 3114 31le} 31 3lle *5le 6 100 | Dominion __No par| 621 Jan Son 6 
Aircraft -- -- 14144 Feb 3} 135 
Blle 31% 312 32 8 6 *55, 6 *5le 6 14 69%| 14,600 | Douglas al Co...--No par| 114% 114 Jan 5 
7, 5%, Gig 707s) 6912 71 6814 Dow Chemic --- r| 5leo Jan 24 13 
8 3 6953/ 693 8 le *112 11853 600 Mfg Co ...---- No pa lg Feb 10] 1914 Jan 
69 7014] 6912 713, “117 11812] 119 119 |*11414 11812 *8% 94 yd fee Gm deri al a 1] 14lg 2 Jan 25 
International - 11 Jan21| 1 
11414 116 | 11714 118 * 91o] *9 912} Og ig . 4 4,500 | Dunhill .-No par 115 Jan18 
9 83, De lg 15 | 14)g 1453) 4, lan Silk. .-....- 11112 Jan 4 
8% 9%) 9 143, 1512] 14% 15ig] 1412 0D AU) T cesses G% petuted.......--- 20| 142° Jan 26| 156% Jan 
10° inl 10" inal sto" itu] sie” tant oie? 3 *113%4 115 | -.2_-- IP de Nem (li 1) & Go---20| 142 Jan 26| 138 Jan 13 
*10 114] *10) = 1ty *113%4 115 |*113 115 |*118%4 115 4 3,800 | Du P de Ne 555100 136%, Jan Jan 5 
148% 148%! 3, non-voting deb- 7g Jan 26] 121 
*11314 115 |*11314 ane 147 ‘ 14819] 14812 149 | 148% 148% #1381 139 100 6% a ate 11712 41-118 Jan 20 
138 138" |e138 130°| 198 189 feiasie 139 feiasis 130 *119% 120 | 100] _ $4.50 p Light 5% ist pt-100| 115% Jan 24] 1612 Jan. 3 
138 138 |*138 139 *119 120 | 120 120 |*11914 120 17% 117% 70 Duquesne Li AE mete a | 13 ~—< 8 Jan 4 
oli7, 438 | Li?” divil Aarts tart “N1Sta 13%] 13° 13%] “13%¢ 1t4/ 3,500] Eastern Al iling Mills. --- 5} Bg Jan le Jan 5 
117, 118 | 117 117M 117t4 yer eg Bie ie > leg 84 fom r| 171 Jan 28) 186%. 8 
131g 1355 2 *64 61 6% 6% odak (N J).No pa’ 3] 18312 Feb 
on etl oe a ae an Gig Gig 96% Ola 4 | 1,300| Eastman K a6... 0) 1 en ee 2 
*61,4 6731 *6%, 65% 5 175 1741g 17414] 174 17 , 30 6% cum preferr: g Co --4 20% Jan 26 2 5 4 
17434 17434) 17 185 |*180 185 Manufacturing Co- -- 2% Jan26| 3%, Jan 
174%, 174%] 174 175 8312 18312|*182 ig} 2,200 | Eaton 3 7% Jan 4 
+180 “in|” 190,, 185,|°280,, 185, | 18312 ic Nver Bl >> BL be > eee | Bees See rine) - 7 ort Sen tel 166 Jon ‘ 
23 2 *2 2 ot eee ae en an 
1 ok 2] thy oe th el tee oe ee eee re ai] bu San ao] 158 Jan 
11 ‘ : 4 -No pa 
tas ig | ta 1g | ide Tas| Tay Hat 10% 11's] 10% 10%| 22,000 | Klectric Power & Light.No par 30, Jan2a] 38" Heb 0 
*21 235 111g 113 1 = 4 RE Son om rela de No par “ lp Jan 
ue ua a ey ue ie uel see ie Bais 30%] 2/600| | $6 proterred-——-—---No par] 30. Jan24| “1% Jan 5 
o5° seul te* sel aey gel see 30°| 30° 30°| 206% 30°] 1400 ioe Sean task Gere Ne Por! os* Jan26] 31% Feb $ 
35 4 297, 29%) 30 14] *1lg 1, 100 Natural Gas-------- 14 Jan19| 43% Jan 
30 30 “a ae ae 31 31 | 3,500} El Paso Corb -- 50 oes re 1 Jan 30 
’ Johnson Feb 10} 11 
*1lg 13] #114 = 305, 31 31 = B1lg] 30% 31 “4004 100 Endleott-Jo ome a i cata 100] 1065, 12| 10% Jan 20 
30. 307g 31ig 31 4 *40 41 *40 41 320 5% prefe: a vice... 1 85g Jan Jan 20 
“301. 41 *40 41 P+ a +4 109%, 110 109 109 — on 36,400 | Engineers ne he eer J par| 68 Jan 7 78 — 
mg tne ries. the | 118, le ee ES oe GR ol tae coun oe cal Tite on 14| 8312 Feb 
— ee nd T4l2 74lo| Tél 7412) #73 74 75 78 1,000] $514 preferr ---No par} 76 yan 30 1% Jan 3 
7 71 tule miles ala fs *81 «83 800 Able Office Bidg_.No par| 1% Jan 23| 2% Jan 4 
7 77 | 78 78tg) 87 83 | 82 82] 82 82 a Sis) 2.200 | Bquitable Oifiee Bidg..We 11g Jon 4) Bie Jan 4 
1% 81%) 83 Sate om Ig] 14g lg iis 2 +11 vs 1,600 | $Este pogo ant ae 100 7 aS" tee B 
*13g 184 BS aa 13, 1%) 13, 1% 34] #353 378 800 Z 2d preferred. ------ 108 on os 
*15g 14% 144 1% 37 4 3% 86 37g 3% «63 *2 Zig! 200 4% oe -50) ---------3| ~~ Bi 1 “Jan 6 
41 4 4 8 21 21g Zig je & Pitts RR Co_---.--- "4 Jan 3 + 
Pe isl #2 atl 2 2 I np os, healt = tg “Gal -~"éan raeke SD SONNE » «ore 91g Jan27) 12 — 5 
tin ea) aig Aled Faig “Atal din Wa] ain “dial “Saad “600 sar At y= pai) He Jans] 21, Jan 20 
-- 43, ane! 108 1013 1014] 1014 1012 104 tH 2053 21ig} 2,800 hn putes Corp_Ne par 4 in 64, Jan 5 
"bom 2in| 2is aim aoe 21) ont one *1% 62 | ------ ks Co 8% pret. . -- - Jan 26] 43% Jan 
ae at ae a ae nt ae ohio at a 000 | Fairbanks Morse & Co.No par| 35 b10} 2912 Jan 4 
4 2 17, 2 8 1 6 *5l2 6 2 1 ,000 | Fairbanks ico..20| 2612 Fe 1 17 
ee es Bs 2b. 7s] 26%: 0] “000 | Palardo Sux Co of Pr Rico. "20 a1 dana] 87 Feb 7 
3712 3812 | a J 2 1 oe oe ee Jan 
sty ta | ia ie | 288 SE) ott fa | S88 Hie eed MCL ny emer BR ae ‘ 
*131g 14 *851, 873, “110 "| #90 ° 110 | --.... | Federal Min & Smelting Co 100} 98 Jan 12 Jan 
s° 82 85 110 | #85 110 | 290° 110 >< pent Beenie rome: Federal Motor ‘track. Wo par See Se Jan 7 
*85 110 | *8: °96 Bs “~a 453} 600 Works. .No pa 15 Jan 
Res! sale ial 47g 453 Federal Screw 1% Jan 24 4 
“96 = -.--| °96 - ars BS TS ae $00 oe orl «tt See eae ae 
*434 5 *478 3 8 31, 3 3 253 1 13g 1lg} 1,100 Se ore dlin Dept Stores. No par 2 14 Jan 3 89% Feb 6 
314-314] #275 3% 11 lle Ilg Ile 145 *s *2153 24 300 | Federa' Stores 44% pt-_1 86% 27| 34% Jan 3 
4 11 lig Ile 2 » 24 | 217% 22 300 | Fed Dept _.. 3214 Jan eb 6 
sii; 22%] 21% 21% “87 90°| a8 8 | *a7ie 30% “Sale 33i4| 2,000 | Fidel ro <Win) Bons Co-No par| 18% Jan23| 185 F 
“im ad Has Sahl “34 M4 | Bag Bt | TSI hal 356 Ba] 2.000 | Fidel Phen 
333, 4 lo 2414 2 
ism 24% 18% 18%] *18t 244] 1815 | 
sale. zEx-div. yEx-rights 4 Called for : 
n New stock. 1 Cash sale. 
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84 New York Stock Record—Continued—Page 5 Feb. 11, 1939 
LOW AND HeH Sz ALE PRICES—PER SH. (RE, NOT PER CENT Sales STOCKS ; Range Since Jan, 1 Range for Previous 
DE a : 3 we le BS : 
Saturday Monday 1 ue dey u ednesday T hur sday F viday = wc xt > pee piece 5 Maat A ie 
Feb. 4 | Fe. 6 Fe. 7 Feb. 8 _ Feb. 9 Feb. 10 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Pa T 
221g 221g) 22 22%) 2153 22%) 22  22ig) 2lig 2Zlig} 2lig 215] 1,800 | Firestone Tire & Rubber._-10 5 Ms jan 27 Prd Jan '3 , 161, Mar P 36% Oc go 
*1005, 10112} 10112 10112) *101% 102 10153 102 102 102 101% 102 600 6% preferred series A...100| 991, Jan16} 102 Feb 8 76 ‘Apr 190” Ne Nov 
467, 47 4714 47%) 47 4712) 47g 4734) 4714 4744) 47 477s| 3,200 | First National Stores_..Nopar| 41% Jan12| 47% Feb 10 2412 Mar 4314 Nov 
27ig 27%) 27% 28 | 26% 27%) 27 27 | 26% 2712] 26%, 26%) 5,000] Flintkote Co (The)....No par| 24% Jan 26] 311z Jan 4}/ 10% Mar| 31 Dee 
*31 337% 33%, 34 33l2 3312] *3Z14 34 *32 33le| *31ll2 331; 500 | Florence Stove Co--_-.-~/ No par 30 Jan27 36 Jan 5 1 93, June 3910 Oct 
*16 181s] *16 18lo} *16l2 17%] *16% 18 *17 18 *17 7 Be gar _ | Florsheim Shoe class A.No par| 1712 Jan16) 18% Jan 9 15 Apr 21 “ Jan 
2g 2g] *2% 3 "2 3 "Zi, 3 23, 2%) *25, 3 400 | t Follansbee Brothers.._No par 23% Jan 30 3\4 Jan 6 lig Mar 453 Oct 
30 30 | *2812 30 2812 281z] 28 29 *28l2 29 *28le 291s 600 | Food Machinery Corp....100}] 28 Feb 8] 35% Jan 5 18 Mar] 37% Nov 
106 106 | 10612 106%2| 10512 1051;| 105 10512|/*102 10512] 104 10512 260| 444% conv pref__.-.- “100] 104 Feb 10] 10812 Jan11|| 85 Mar 10912 Nov 
25 25%] 26!, 272) 25 2512] 25 25%] 24%, 24% 23% 2415) 4,100 | Foster-Wheeler....---.---10] 22 Jan26| 20% Jan 5|| 11 Mar] 29% Oct 
“82° 90 #25 90 *85 90 *85 90 *85 90 *85 Se pes $7 conv preferred. ...No par| 80 Jan26| 90% Jan 6 50 Mar 91. Nov 
"2% 314 3 3 *27, 3 27, 2%) *2% 3 24%, 24, 500 | Francisco Sugar Co....No par 253 Jan 26 3%, Jan 9 212 Mar 55g “Jan 
*38 45 *38 45 *38 45 *38 447g) *401g 447g] *40ig 45 | __._.. | F’k’n Simon&Co ine 7% pft.100} 45 Jan30} 55 Jani3 25 Apri 58 Nov 
24%, 25 243, 24%) 24%, 25 | *25 2512] 245, 25 | 22419 2412] 1,700! Freeport Sulphur Co.....-.10) 24's Jan28) 30 Jan 3 197% Mar 32 Sept 
*2 24% *2 243i *2 21s} *2 Zig) #2 24; *2 * Saere Gabriel Co (The) cl A..No par 1% Jan 24 25g Jan 5 11 Mar 37g Oct 
*3% 3iz2 3% «= Big] *3% = 3%] #342 3% «= B4gl BIg BS 400 | Gair Co Ine (Robert) 1 31g Jan 26 4 Jan 3 219 Mar 57g Jul 
*10% 12 | 11% 11g} 11 11 11 il 11 11 | *11ig 1155 400| $3 preferred “"""7"jo] 10% Jan 26] 13 Jan 3|| 10° Mar| 18 : July 
*115g 121g] *11% 121e} 13 13 1312 13 3 #218 2 170 | Gamewell Co (The)....Nopar| 11% Jan27| 14 Jan 3 912 Mar| 18 Jul 
*96 101 | 96 96 | *96 101 | *96 101 | *96 101 | *96 101 10 | Ganhet Co conv $6 pref No par| 95!2 Jan28| 96!2 Jan17|| 85  Mar| 97 Dee 
Gis Gis! Gls 64! 6 6s] 6 6 6! #55, 6 | 1,400] Gar Wood Industries Inc....3| 5% Jan24! 7g Jan 5|| 4% Marl 8'g Oct 
*17% 17%] 17 «1 753) *17_ =: 175g) 716%, 1753) #17 «= 18 | F16% «17% 100 | Gaylord Container Corp 5] 16%, Jan27| 18% Jan 3 13 Sept] 1912 Nov 
i y a, on = <7 Fi 50_ eo 60 ty 60, 300 544% conv preferred...-.50| 4814 Jan31| 52 * Jan 17\| 48 Suns 52 Sept 
4 1s) *73, 7% 7 : é 
#9614 1041,] *9612 10414| *96i2 1041.1 #9612 10414] #9612 10414] *9612 10414 ae nah ce ee 96 a 1001, Jan 7 g3* Mar 10210 Dee 
56. 56. 55% 56% oa 554 Bolg 55 big Bile Bile 56% 2,300 | Gen Am Transportation... .- 5| 50l2 Jan27| 6012 Jan 5|| 29 Mar 591, Dee 
’ ! 9% 5, le ( 5 " 
*136 13712] 187  13712|*13612 138 #13612 138 |*13612 138 | 137° 137 er BSS ist a SpE No par iss? San is 13714 Feb 3 1157 yr 138" vin 
"Big 4 35g 35s) 932 4 | 3%| *35, 3%) %35, 3% 100 | General Bronse.........--.5|  3te Jan24| 415 Jan 4i| te Mar 553 Jul 
14% 1514! 15%, 16ig) 14% 15%] 15 165%] 145, 15 | 1453 145s| 7,400 | General Cable. ------.No par| 13  Jan26| 18 Jan 4|| 5% Mar| 191 Oct 
30 80 | S3itg 321) 30 31 30%, 30%) 30 3012] 29%, 29%) 1.800] Class A_...-------- No par| 25% Jan28| 35 Jan 3}| 11 * Mar| 38% Nov 
66 8669 69 6912] *657%% Gl) *65% 6912) *65% 6912] *64 68 200 7% cum preferred... 100} 68 Jan3ij 75 Jan 4/| 35 Mar 87 Nov 
#23 24 | #2312 24 | 2312 231e] #2314 24 | 2312 2319] *23% 2312] 200 | General Cigar Inc “""No par| 21% Jan28| 25% Jan 6|| 20% M 28 Feb 
1271z 1271g|#125 129 |*125 129 |*125 129 |*125 129 | 129 129° 50| 7% preferred. .---- 100| 12512 Jan3i| 130 Jan 5|| 108% ‘Apr| 130 No 
39% 40%] 411g 41%] 4012 41%] 4012 4114) 4012 41%} 3953 4014] 53,800 General Flectric....-.. No par 37 le Jan 26| 445, Jan 5i| 27% Marl 48 Nov 
391, 40 | 39% 40 | 39 40 | 38% 39%! 3914 39%! 39% 4014] 20.700 | General Foods-_------ No par| 3653 Jan27| 40% Feb 10 2273 Mar| 40% Nov 
117, 7 *116 52 “116% = *116% _ *11512 120 *115ig 117 , 100 $4.50 preferred___.-_Nopar| 114 Jan 3] 117 * Jan 12 1084, June 11712 Nov 
8 é 
411g 4112] 43 45 | *454 50 | *454 50 | *48 50 | *48 50 : 70 pe yo ot pe tin a gy poet 30° jan 3 45 Feb é 25° Mar 50° Nov 
76 76 | *76l2 7712) 7714 77'%4| 77 77 | *76!g 76%] 7612 76% 600 | General Mills “No par| 72t2 Jan26| 78 Jan 3 50% J 79 Dee 
1231 12312] 12312 12444] 12312 12312] 124%, 125 |*124 125 | 124° 124 160| 6% preferred..-__.- 100] 12312 Feb 2] 127 Jan 27/| 118 Jan| 125 Aus 
46% 4712] 47 4815] 46'4 4744] 471g 48%] 4712 48%] 47% 4814] $2,100 General Motors Corp... _- 10} 42i2 Jan26| 51 Jan 5j| 251 Mar| 53% No 
12412 12412] 124t2 12419] 12414 12414] 124 12412|*123% 12414] 124% 12412] 900] $5 preferred “No par| 12312 Jan 3| 125% Jan 13\| 111% Apr| 12412 ote 
re a7l2 ore 3714) *33ig 30121 *331g 3912] *35l2 39121 *36 38 200 | Gen Outdoor Adv A_._No paved 34° Jan26} 3719 Feb 4 2119 Mar 45° suiy 
j Ig = 6ly 61, 6i4) *6 61 6 6 *5lo 6 700 Common No par 5ig Jan 28 67, Jan 5 , 97 
Gilg Oly 93g 93,) *912 93,) *91e 10 91 91 1 910 1.1001 General Printing Ink... wn a . * di . a ae 
*10714 108 "107% 108 ‘| 1071; 1071,|*107 - 108 | 108° 108 108 . ne, der ie aedecea rs par 10610 — 7 108" wep ; tr yo 110" Noy 
1%q 144] 11] g tg] Dy] tg tg] #114 191 :1,200 | Gen Public Service. ---No par itz Jan27| 1% Jan20|| lig Dee| 2% July 
225, 23%] 23 2314] #22 2214) 2214 22%1 *22 2219] 22 x2 800 | Gen Railway Signal....No par| 1912 Jan27| 28. Jan 5|| 12%, M rl 27i¢ Nov 
90 90 | *86l2 90 | *86:2 90 | *861g 90 | *861g 90 | *8612 90 30| 6% preferred. _....-.-.100 * Jan 3| 90 Jan ai] 285 Sept] 95° i ny 
18 6] 1% 146] 1% te] dye] yg] 114 14} 800 | Gen Realty & Utilities.-....1| 1% Jan24| 15; Jan 3 | Mal St daly 
17° 181g] #17 181g] #1719 | *17,—:19 | #1718 | *17Ig 18 | -_-- $6 preferred "No par| 17% Jan24| 20%4 Jan 5|| 13% 0 ar| 2610 Oct 
3314 33%) 334% 35 | 33 334) 33 33 | 32 32 | *31 32 | 1,500] General Retractasies.. Negeri 92 Jami 41 - ied ise Mar ri tH No - 
25% 26) 2512 2612 25 25°| 25% 25%] +25 26%] +25 26%] "160 | Gen Steel Cast $6 pret-No par| 25% Jan2| S212 Jan 4l| 13° Mar| 34 ‘ Nov 
ait 4 12%) «11% 12%) 12 12 12 12 115g, 12 1llg 11%] 2,400] Gen Theatre Eq Corp.No par| 112 Feb 10 15ie Jan 4 812 Mar| 16% N 7 
14ig 15 | *1444 15 | *1412 15 | *141g 15 | *141g 15 | *1412 15 | -..2.. Gen Time Instru Corp_No par| 13l2 Jan 27 16% Jan 9 l4is M | 2 ts sed 
*.... O9lg/*._._ 99Ig/*____ 91a! 91g B12] Mg OVIg|*__._ 90g 50| 6% preferred : 00] 9912 Feb s} 9912 Feb 8i| 98 June 100 weed 
21% 21%) 212 22% : a 20% 21t5| 21 21%] 20i2 21 | 5,300] General Tire & Rubber Go_-.5| 19% Jan 26 245 Jan20|| 9 ‘Mar| 271 Nov 
74 74] 74 7%1 «=7 ~«~«—Tigl«=—o7tqeST7g) SS 7lgS7lg) «= 7~S*=«4g|s«S«4,600 | Gillette Safety Razor..No par| 6% Jan27| 8% Jan 3|| 6123 lite Feb 
4653 4712] 481g 48%) *46 49 47\4 4714] *46 48 46 47 1,300 $5 conv preferred..._No par| 44 s Jan 26} 51% Jan 4 4615 Dee 61 . Feb 
aillg 119] 1112 114] 107% 11%] 11 1114] 11% 111g} 1114 11% 4,900 | Gimbel Brothers “"""No par| 10 Jan26| 13% Jan 3 5° Mar| 158 ul 
*54%, 59 | *54l4 59 | *54lg 59 | *54% 59 | #54 59 | #541 57%) -_-_ $6 preferred... _..-- No par| 53 Jan24| 60. Jan 3|| 37%2J i a7 "5 5 
520% 2llq} 21 ite] 20t2 20%) 201g 2014] 20% 20%] 2012 2012] 1,600 | Glidden Co (The) _---- No par| 19 Jan24| 2412 Jan 5 13 . Mar 281 low 
45 47 1%45 47 1°45 47 | *45 47 | *45% 47 | #454 47 | -.___- 414% conv preferred....50| 45 Jan 5 4514 Jani2\| 37 yee tH yd 
ys 214 a ae oe ~ 24 te Ro 2 214 2M 2,200 | Gobel (Adolf)...-...-....-1| 2t— Jan23] | 2% Jan 9 1%, Mar oa say 
. 2 2 
73 721971 78 171° 78 1°71. 78:1 72° 75 1 #72 1° i70 Gold & Stock Telegraph Co io 0° jan 4 5° Feb > P+ yee os” Ba 
20% 2112 20 20% 22 2012 21 | 205, 211s] 20%, 21%] 2053 20%) 7,500 | Goodrich Co (B F)--.-- No par| 1812 Jan26| 24% Jan 4{} 10 Mar| 26% Oct 
58, 61 y 61 59%) *58 59%) 591, 5914] *5812 59%) 400] 5% preferred. __--_. No par| 56 Jan26| 64% Jan 3|| 32 June 68i, Dee 
A‘ rt " 32 333g B21g] 321g 327%) 311g 327%] B1ig 317%) 12,100 | Goodyear Tire & Rubb-No par| 29 Jan26| 38% Jan 3 151g Mar 3815 Dec 
10413 105 |*1041, 1050 o1pane 105%s| 105° 105 | 105° 105 | 10415 10412} |400]" $5 conv preferred....No par| 101 Jan 26] 109% Jan 5 69%, June| 108 D 
a" os 2 o75” 7 2 A “a .— = x. 5 Be we Gotham Silk Hose__...No par 3% Jan 26 5 ? Jan 3 255 Mar| 6l2 ey 
ee eet ee ee Oe lig] 1 1 | 4,400 PR ee a + a | " Ten 27 a e = 3 “< Mar et 2 
6 pf 8% Giz] 76 Gl] #614 Gia] G%g 6%} 1g. G14] «G00 | Granby-Consol M 8 & P....5| 5% Jan27| 7% Jan 3|| 22 Mar| 87 et 
on , sy lag 1% lig Alp] = *138, = 1% 13g 13g] * 13g 15g 300 | Grand Union (The) Co-__---. 1 13g Jan 25 1% Jan 7 1 : Mar 21s Jul 
13% 18%) 13% 14 | 13% 14 | 13% 14 | 14% 1435] *133, 14%] 1,000] $3 cony pref series....o par} 11% Jan26| 14% Feb 9/| 8 M 141, Nov 
1612 17% i) 17% sie 17, *16%g 17, “16 17 “15% 17 : 100 Granite City Steel.....No par| 15 Jan28| 20 Jan 5j| 10%, May 22% Nov 
2 2 2719] 27% 4 28 100 | Grant (W T).......-...-- 10| 24% Jan27| 28 Feb 2|| 19 A 3 
#23 23%] 2314 2314] *23 23%| 23 231e] *23 23%] 23 23 400| 5% pret 2 Ja _ w| 34% Dee 
Ibs 145] Ate is Mie 14s] 14a 14s] 14a, 14%] 14iy Late] 2,400 | Gt Nor ye ee Be ey a ee a 
24a, 24a) +2470 oa 35 aon oon r+ as 4 Bo. 8 = 2 rod reat Northern pref___-..-. OO} 21% Jan26) 3114 Jan 4 12%, Mar| 305, Dee 
136 ise 136%, 156% “186% 136%2 13512 13512 13512 13612 13610 13612 190 ay a : sare 100 13510 ~ i3 1387 to ; 133” an 132 Pa 
6 *36 66 | ....--. Green Bay & West RR___- 
274 274) 27 271g] 2655 26%} 271, 271g} 27%, 28%] 2814 291g) 4,300 | Green OL) S oky ga agen 24% Jan 26| 2914 Jan 10 13% +7 3st — 
30, 39, *30 39 | *30 39 | *32 39 | *32 39 1*32 39 | -_.___ Greene Cananea Copper..i00| 35 Jan21| 40° Jan 5|| 34% Mar 50 Ju nad 
“iT 84] 18 18%] 17% 18!9] 175 18%) 17% 184) (17% 18 | 15,000 | Greyhound Corp (The) Nopar| 16 Jan26| 20 Jan 3 7% Mar| 22 De . 
Me 11%] 11% 11%] #115; 12 | 11% 11%] 11% 11%] #115 11%} 500] 534% preferred -...-10} 11% Jan27| 12% Jan 4 7s Feb ct 
Tey | % #1 = 2 *7g = 11g *7g 11g *7g lig! _.._... | Guantanamo Sugar... No par Py Jan 3 14 ie 9 ts uae ie yan 
i 181g 1813 181g] 171g 1712} *16 17%) 16 16 | *16 18! 40 8% preferred. _.._.---- 15 Jan26{ 181g Feb 6 12M 28 om 
‘ais it* Bs = f, if of 2 of, ft - if? ---555 Gulf Mobile & Northern..100} 4 Jan 25 Bla Jan 4|| 3 Mar 612 july 
*28% 30 | *28% 30 | *28% 30 | *28% 30 *| 428% 30 *287% OO FB ycusvs Seagkoue k Water......- e oot Ten 27 3 i ; 24 yee BB wd 
32 33 | "32 33 | *32 33 | #32 33 | *82y 33 | B24 32%, 10| 7% preferred class A__.-- 25| 32° Jan 5| 32% Jan16 30 yy 38 none 
iSle A. able R BA o cone r an 2? wane a eauee Hall Printing...........-.10] 8% Jan 27 Ills Jan 3|| 5 Mar 13tg Nov 
*101%4 10419]*10114 104 |*10114 104 #10114 104 |*1011, 104 |*1014 104 | 222. iat ce sere 100 7 108” yp ed I 
set 102 *101 102 |*101 102 |*10012 101 |*10012 104 |*10012 104 __...- | Hanna (M A) Co $5 pt_No par| 100 ao 2 100% Jan 30 + ta me 100 Nov 
on af one am xs iB. ane 1272] 20% 130% oz! 1262 1,300 Harbison- Walk Refrac_No par| 23 Jan26| 32 Jan al] 15 ‘Mar 34% puly 
2 tPA .----~- preferred 
me oa" Sig Ble] *51g 6 5% «65% 6G Gls 6ls] 1,300 Hat Ox of Amer class A. 7 a seb 3 sy a. ‘ ay Pos oS 
Ais 76 75 75 | 75 75 1°75 85 | *75 85 | *75 85 110| 64% preferred w w -100 71° Jan19| 75° Jan 5|| 50%, Mar 75 Nov 
nate o's 35g Bhs] |= 31g Blo] «By B8g] «31g S343] Big =—314| 2,000 | Hayes Body Corp-_--.--_- Jan25| 41g Jan 5& guesl Ot tan 
lite -” 103 103 |*101 1024] 1025, 1025g]*101 10212|*101 10212} (200 Atlas Glass Co..___- a5 10212 Jan 28| 106° Jan 4 768 June {* Son 
116%, 1len “115 15" elas” oe “110 ase bata” wae ei 111,| 10,100 | Hecker Prod Corp.........-1] 10° Jan24| 11% Feb 3 Dee bane Mite Now 
*160 165 |*160 165 |*1611s 165 |*160 165 |*160 165 ise rf = ae Se  Lemmepeesevest ed - et a5 Dew ST St May 11 Des 
Mata 14%] 141g 1419] *14% 14%] 1419 1419] #14 14%] *14 1412] 500] Hercules Motors._.... No par| 13%, Jan 26 1 oo % 4 oe iy Ay 
Py id 77 #77 | 76% 77 | 77 #+%@77 4 77 (77 | *765s 77%4| 1,500| Hercules Powder...___No par| 71 Jan 26 con® 428 Mal s7° Dee 
188%, 2] 183%2 13312] 133° 133%2|*130 13312|*130 13312|*130 13312] 220] 6% eum preferred__- 100] 133 Jan 4| 135% Jan 5\} 126% Mranl 15st¢ Dee 
4 55 | #54” Sota] 54% 5404] #5419 *54le 55 | * 100 | Hershey Chocolate-...Wo par} 54 Jan28| 57" Jan20|| 40° Mar| 60" Oct 
0812 110 !*109 110 | 10912 10912'*108 110 |*108% 110 '*109 110 100| $4 conv preferred_..- No par|z1047% Jan 24| 10912 Feb 7 $0 Marl 105% Des 
*18'2 2012] *18 20%] *18 20%! +18 20%] +18 20 | *18 20 | Hinde & Dauch Paper Co-.10|. 18 Feb 2} 19. Ja mie fy fine 
mM fate ae. az oi fit Asie iets ieee fae, fo, ofits Abie 1,000 | Holland Furnace (Del)....-10] 42 Jan26| 51 = ; 17 oa aaa "bet 
2 
a 9 Big Sig} Bly Syl * 94] 855 8%] 88 884 700 Sotanter £ bees ca) 8 ll . 1, ae 3 a Te ag RR mB 
2% 125] 12% 12%] 12 1214] 12 1231 12%, 12%] #12 1284) 1,100] Holly Sugar Corp......Nopar| 12° Feb 7 1s Se Te see deed: see ae 
*95 110 | *95 110 | *95 110 | *95 110 | #95 110 | *95 110 |_.!__- 7% preferred... feel toms baw tal 2060) en tall ton bel tae tae 
6214- 63%] 62 6212] 62tz 62% 63 | 62% 62%] 63 6314) 3,600] Homestake Mining _-_-_1 12.30] 61% Jan 24 64% Jan17|| 48% Apr] 66 Aug 
“31 a6 “31 31% 5 31% 31% 1% "31 32 32 32 200 | Houdaille-Hershey clA.No par| 30° Jan27 3234 os 10 in Fred 35% ei 
2 2 14% 5g 14%! 131g 13%| 4,400] Class B______ “No 121 
7 70 70 «70 69% 69%,| #67. 69 Pa top Milena wth Ao tt 0 par 2 Jan26; 17% Jan 3 6 Mari] 18g Oct 
10615 106%| 107 107 | 1067s 106%|*106 107%2 10512 106 | 106 106 | _ 700| 5% preferred... 100] 1032 Jan 0| 1077 Feb ol S912 Jan Nov 
on Z 2 Le) an de ose? 7s] 6% 7 | 7 | 2,900] Houston Oil of Texas vt e.-25 , a Oe Jan $ 7. Mar ae july 
Is 4 4 4873] 4714 4714] *4612 4712 300 Howe Sound Co.____....._- 44 Jan27| 5212 Jan 5|| 2312 Mar| 53% pd 
633 63 ferred 
341g 34l 341 3473) 34 3453) 34 34 331p 34 33 tol 5.300 S% paetersed. ----.. -- - 00 5lg Jan 9 95, July 
aes aa Ba Oa] 94 94m] 94° 94) Sate 94) 93° te] “5806 | Hudeon ay Mis € ce Lid 100] 30K Jang7] sb Jano] 20m Marl 354 Now 
1% 1% 011%] 5g 1] 178 5'300 | ai te 2 Jan 8% Jan : 5 Mar} 10 Jan|} 
0,900 phe aes od 4 
4341 44 44 | 434 44% 4a | eans 430] aa” 44°] 170 7 3 mel a ue 
iu ¢ 2 7 lines 4%__...__- 100} 41 Jan28| 44l2 Jan 3|| 23 Mar| 44 
o| 9 lo] 9 10 M2 92} 9 O4f *9 10 150] RR Sec ctfs series A---1000] 9 Jan24] 1ll2 Jan 4|| 353 Apr| 115s od 
* 
Bid and asked prices; no sales on this day. t In receivership. @ Def. delivery. nm New stock. rCashsale. zEx-div. yEx-rights. 4 Called for redemption. 
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Volume 148 843 | 
LOW AN “ ES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
ee for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturda Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Feb. rid Feb. 6 Feb. 7 Feb. 8 Feb. 9 Feb. 10 Week Lowest Highest Lowest Highest 
hare| $ share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
af Spey ger a ag ad ago a = . 7 “61 i. Pars Indian Refining.........._ 10 61g Jan 27 8 Jan 6 4M 1014 July 
271g 274; 2714 2712] 26le 2612] 26 2612} 26 26 25%, 26 2,100 | Industrial Rayon... . No par| 24 Jan25j) 2912 Jan16 aoe Aug 
11412 115 |*113 114 |*112 114 /|*110 113 112 112 j*110 112 300 | Ingersoll Rand........ No par; 105 Jan23} 119 Jan 3 er 2 P ver 
#150 _._.|/*150 ____ 7150 ....{| 150 151 |*150 -...] 150 150 320 6% preferred.......... 100} 150 Jan 10 151 Feb 8 : oo 
8412 84%) 843, 85le] B84le 85 8512 86 *84le 8612] z86l_e 8714] 2,300] Inland Steel_._.._.___ No par| 79 Jan26 94% Jan : . po 
14 14%] 145g 147%| 141g 1412] 141g 1453} 137% 1412] 1312 13%] 6,200 | Inspiration Cons Copper...20) 12 Jan 26 17M Jan ~~ - 
*45g 43, 45g, 453) *4i0 43, 45g 453) *41p 43% 45, 453} 1,400) Insuranshares Ctfs Inc...._. 1 4lo Jan 14 4%, Jan 17 i ov 
7 71g 74 7% 634 7 *67g 7 63, 63%! *65g 67%, 900 | ¢ Interboro Rap Transit_._100 612g Jan 25 843 Jan 16 re oe 
*2514 25%) 2512 25le] *241n 2534) *25 261g) #243, 261g] *25 2612 200 | Interchemical Corp....Noe par| 23 Jan25} 2812 Jan 3 7 2 pred 
*9lig 9234) 92% 92%) 92 921g} 92 92 92 92 92ie 92Zle 190 6% preferred.........- 100} Q9lle Jan 9 a Jan 4 9 F pr 
*Z31, Ble} *3 34 2% 3 3 3 *27g, «=3ly 3 3 900 Intercont'l Rubber_...No par 2% Jan 27 41g Jan 4 A tad 
1212 1234] 1212 127%] 1214 1212] 12% 1212} 12 124] 11% 12 6,600 | Interlake Iron_____... No par 10% Jan 26} 15% Jan 4 Gig ov 
#214 ie 23g 2g 214 235 2ig ie 212 2ile 21g 212} 1,400} Internat Agricultural..No par 214 Jan 26 31g Jan 4 = is Jan 
*23lo 25 *235g 25 *23l2 2414]; 24 24 241g 2414) *24 25 300 Prior preferred_......_- 100] 22% Jan 27 2788 Jan , ine = 
180 180 |*180 18444] 18012 18119) *182%, 184 18244 182%) 181 18212 900 | Int Business Machines.No par| 173 Jan 26 184%, Jan : ec 
58 59 38 58%) 56le 5714] 571g 58 57%, 5853! 56 58 6,400 | Internat’! Harvester...No par| 52 Jan 26 om a Ri 2 = 
*15914 16212|*15914 16212/*15912 16212|*15912 16212)*15912 16212)*15912 16219} ______ Preferred_. neo titind de indbekdinkin 100} 159%, Jan 4 163s Jan 2 oa po 
7 74 73g 7% 7ig = 714 71g «7M Zig 7g 6% 71s} 6,600] Int Hydro-Elec Sys class A.25 6% Jan 26 814 Jan p. yo : 
*Zlp 4 3% 8634 33g «Ba, 35g «—-B4%l Bln 4 3%, 3a 900 | Int Mercantile Marine.No par 314 Jan 3 4%, Jan 12 ‘8 an 
s Slg 814 Bal *8l4y Ble 83, «= Bag 8i, 8l4' *8ig 81, 1,500! Internat’] Mining Corp_...- 1 7%, Jan 24 os = a : = 
y 6 4 Jan 0 
7g 517, 51% 521 51 52 5lig 521g} 5038, 52 50%g =5lle| 19,100} Int — of Canada..Nopar| 46 Jan2 ) i 
e1g5i 137 , #1352 137 . 13612 13612] 13514 13512] 13524 13534) 1354, 135%, 600 I 100} 134 Jan zs ar — H . guy 
123, 12% 124 12%; 11%, 121g} 11% I12ig 11%, 121g} Illg 11%} 11,500} Inter Paper & Power Co._..15} 10% Jan 2 in an : 4 Nad 
45 45%) 45 4534) 42%, 44 433, 4212 4312; 42 4212} 7,100 5% conv pref_......... 100} 40% Jan 26 a Jan 4 r 8 | 
*31o 37 3% 4 *33, 4 4 4 4ig Als 4 4g 570 | Internat Rys of Cent Am... 100 314 Jan 23 Hs Feb FS = 
45 45 *4314 451g] 4314 4312] *4214 4314; 4312 44 45 45 90 5% preferred.......... 100} 3912 Jan 9 = 2 — 13 = Fa 
*3llg 33 *3lig 33 *30 33 *31l2 *32 34 3314 34 200 | International Salt... __ No par a Jan 12 : oo He — 
*32%, 3312] 33 33 3312 35 3514 35l4} 35 35 34%, 347s} 1,800) International Shoe....No par ois Jan 7 53g wong Fe 
26 27 27 27 *26 27 *25 27%4| *2512 2734) *25i2 i ro a ecoemnenee + os a rs] ae , ae 
1 1 1 1 *90 95 *90 941g] *90 921g preferred........... Dec 
tH  * ae oc rim “Oe 8% 9 81g Olg 8%, 85s) 30,100 | Inter Telep & Teleg...No par 77% Jan 26) 95g Jan 19 te oe 
Ble Ble 8% 869g 9 Ol, 87g «Gig 83, 9a, 87, 87s] 5,000 Foreign share ctfis...No par 7% Jan 27 yr Jan 3 8 on 
*12% 13 13 133g] 125g 1253) 1212 13 121g, 13 1214 1214] 1,800} Interstate Dept Stores._No par aS Jan * ao oe ; a3ie Novy 
*791g 80%) *7912 8034) *7912 80%) *79 *79 80 7) .. Ie diswadad oe, CRE IR Tis Jan esl 3 3 : 12a, po 
+3) Jon] Sie Zon, 20 20"|, dem ton cio el ois oe] Sau [tana Crk Caa-—-— 7] sam Fabs] aot Jan i 
118 124 [e121 124 e121 194 fo1ai 1ge feiae 198" SR 25 RE 0 Jan27| 124 Jan 4 124 Nov 
* *121 124 |*121 124 |*121 124 |*121 124 12212 12212 20 $6 preferred............. 1 an 
SoG | i Sl Gs Beh oY a le, a aisle eel BP dee geek F it Be 
95 951 941g 95%) 9 96 94 9412 ,000 | Johns-Manville... .- pare 
0128 130 *128 130 |*128 130 |*128 130 |*128 130 |*128 130 | -..--. Preferred........ ao---- 128 Jan 26 = Jan » 4 ~ 
*5219 557%) *53 557%] *53 557%] *52le 55 5212 5210] *505g 54 106 | Jones & Laughlin St’! pref. 100 53 Jan 28 ; Jan . oatp Joie 
1612 1612] 1 16%) 1 1653} 17 17 17 1714] *1653 17 800 azoo Stove & Furn... 15lg Jan 28 bY 2 oe on 2 
FETT cana AED duct 68D. “‘wceelTaeeh cicat Ee cacctOE® cand® eacaus Kan City P & L pfser B No par| 11712 Jan 27) 121% Jan eS 
914 D4 9 93g 8% «687g 9 *85g Qlg, *85, 9 700 | Kansas City Southern....100 7% Jan 26 ills Jan $ iate ? uy 
*16 19 *16 19 *1612 19 *1612 19 *165g 19 1612 1612 100 4% preferred.......... 100} 1612 es i 7 9 H 3 2 Des 
*9 9le 91g =Dle] *Olg O7%) *914 O% 91g =Qloi *9lg 9% 400 ufmann Dept Stores.....1 pt ee ~~ 7 100 | fen 
97 97 98 | *90 98 | *90 98 98 | *90 8698 100 5% conv preferred......100) 9 e ‘ oon ~~ pa. S 2 
*154 16 15% 157%] 1512 1512] *151g 1634) *1 1614] *15%, 1614 700 | Kayser (J) & Co....-.....- 145g Jan ; 2 o rt a See 
#82 95 7 95 *87 95 *82 95 *82 95 *82 OE RRR ns Keith-Albee-Orpheum pt..l 95 Jan 6 ° an ; ; oad 
*11 1ll4} Alig Allg} 11 il il . one -_ Bc ? ros ar, A 5 hathutaibear aboot : ont = z Ble = ; ion Oct 
1 3 1 1 71 71 *71 5g 8 2 8 6) 8 oUU] Ciass B.......-------- 
oagie 90 7 oagit 90 ‘ *B3le 90 * #8315 *82 89 | *82 901g] __.__- Kendall Co $6 pt pf A..No par| 90 Jan26} 92 - u +4 san 
3714 3753] 37% 3812 381g] 3612 371g) 36%, 37 36 3612) 28,200 | Kennecott Copper_.._. No par| 3353 Jan ss Fo -_ a late Bow 
*1llg 11%] 11% lai Alig Alig} Allg Altg] Alig Alig] I1lg ilig} 1,200 foot Nopar| 10 wat 7 2 ~ é 30° July 
* 1 * 21 *2 21 42 i © 4 8 8 IN w\iakse telatinsartnies 
36 “0 ; 036 40 . *36 08643 7 360 441 | 9340 4 | 984 O44 Cf $8 preferred........No par| 33 Janil A - a ia Ns 
uy ag | dat Zan] “ant aM] deal Jeu) dee 2d 3 ee reed 80 Pe] ae Yn) 3 Pe : oe 
21% 22 221g 22g} 21% 22ig) 22 2214) 2 3g 2 P e iccnconeses 2 tunsk St) son be 8° July 
* 1 * 51 5 5 5 5 *5 5igi *43, Gilg 200 e Dept Stores....No par ig Jan 4 
254 2612 ote 2515 25%, 26 | *2512 26 2512 25le] *25 257%) 1,800] Kress (S H) & Co.__.. No par| 25\g Jan 28) 2274 oa 4 . th a 
fie ire] its 24 ite ital te ity) Ga" 4 sine Gaal Paes | Eee Gta actate foo] ig dataa] aan yen as is Sen 
*1lig 117%} 11% 12 11% 11%] 11% Al%j) 12 1012 17 Son ial 2800 $0030 30 San 
* 2 2214 227, 221g 22ic} *20l2g 22 *1912 22 *19lo 227, 180 5% preferred.........- 4 Jan 2 
oh, is 1414 141, 14te 1412] 1412 147g] *14% 15 144, 14% 700 | Lambert Co (The).....No par| 14 fed! ae ~ ¢ aoe uy 
*44 5 *41p Big 43, 431 *4% 6 #43, «5 *43, 5 100 | Lane Snes ans tae P. i at i ay 
1 1 28 29 2812 29 29 29 2812 2834] 2,700] Lee Rubber & lire........- an 305g Dec 
one 33 7 it 31% e318 2214 +2115 214] 21le 215, ont ais ooo sy gk ae eee Rs. —_ He stant et oh Zo 
* *112 14 |*112 114 |*112 114 114 11 oo Coane , 
ig a a ae ae ag aig 8 Pie) 1a ehh Yay canna Ay dana Oy dan ii “Jan 
1 1 1 1 1 *3g 1p ¥3g 2 on Sau 
a nl 3 aul esis sul oan sil oan a0] an aul 400] 68 conv aneioeat 0} 2° Jan 26) 3. Jan 4 i jan 
241g 2410) 24%, 25 24%, 25 2 24%) 23%, 247) *23%, 24%) 1,900] Lehman Corp (The)........ lj 2 Jan sal ist San 8 14% Noy 
sem Ht'l obs 08] 3h 48 | “aunt 31%] eam anu] ears oc] 200| Earmantte Coop COs gan] am Satan] an dan al see Marl ag et 
"Eu aed aan we al ae Gr 47. 47" Libbey Owens Ford Gi.No par| 43 Jan26| 54 Jan 3{| 2314 Mar| 58% Nov 
4814 4814] 4812 48%) 4712 48 47\4 4753) 4714 4773) 47 47 2,300 ibbey Owens For = FI veal 6% Jan 3 5. Dec °° Sen 
* 57, 5g Bly 51g 58g 514 54) 1,700} Libby McNeill & Libby No ox 4 Ja ; 
“38° $95, 38 39 o38° 20° 3812 3812] *375g 3812] *38 39 100 | Life Savers Corp_.........-. - FF - P sont Fw . Pr ya 4 4 Nad 
108 ios] Hoss toss! 10st 985] loss 10s" aoe lowisaost foot] 3.190] “SeSiat zee Tome S| 0b Jon 2] Tost web ol ie Aad oa, das 
105 10512} 10512 10512! 10512 10512] 1055 1 4|z 4 4 ’ Darcrenerersrerosae 1731, Jan 10| 176° Jan24\| 157. Apri 1761s Dee 
*175 17612] 175% 1757|*17612 180 |*17612 180 |*1767% 180 |*1767, 178 100 Prefern ed. ssesevcnaces oo 8 4| 17% Jan 20 145; Mar| 181, Nov 
Lily Tulip Cup Corp...No par| 1612 Jan2 4 Ja 
maa me al ae gel ne ot at al ce ae] A tive Wks_No par| 2914 Jan26| 4012 Jan 5|| 20% Mar| 40% Nov 
*32 32%; 32 32 31%, 31%) 317% 32 Bll4 32 *20lg 31% 700 ima Locomotive ‘oo sn Fen 10 46° don 39° Marl 60. Nov 
42 42 4214 4214] *41%, 4214; 42 42 *41lig 4212} 40% 414 500 | Link Belt Co.....-... Pp 4 re 1 3 5 121g Mar} 21's July 
Liquid Carbonic Corp..No par| 16 Jan 26 an 8 
*1714 17% 1712 17% 167g 1714] *17 1712 17 17 *167% 17% 900 ‘ N, 45% J 27 Sits Jan 4 33° Mar| 6212 Nov 
9 501 4812 487, 4812 49 48%, 4912} 481, 485s] 5,300] Loew’s Inc__........- 0 par 4 Jan | " 
o108t. 108 108% 108 3 107 . 107 . *106%, 108 Ms a A ee Me ad sv.aae or ree ain 7 pond en —_ . ie i P a pee llllg Oct 
7, 3, 3, gl gi gi 8 i ree tee ; 
Bite 55 + eae 58" Pity 5Ale 5Al> 55 , 54%, 5514! 541, 5514! 3,700| Lone Star Cement Corp No pari 52 Jan27 ye Jan 7 a ew - Proms 
3% 37, 3% = -B% 3% 3%| 3% 37% 35g 37g] ~=*312 «93%) 1,200| Long Bell Lumber A_.._No  ! a = 2B asi an sl 1 4%, Mar| 231s Nov 
iY sbastoras * sagt doen tad tas tas ae enue ae sam peelertede 7.100] 105. Jan 6] 107K, Jan24il 92 ‘dunel 10712 Des 
“Teag aah ae ast] aon aaa ¢ O0ky : ii caciintes 10] 20% Jan26| 23144 Feb 6{| 13% Mac| 21% Dee 
2214 227s} 2 2314] 225g 22%| 225g 2244) 2212 2244) 2214 225s] 12,300] Lorillard (P) een cae ioo 14714 Jan 3| 1531s Jan28}) 125° Apr| 154° Nov 
*145 16273|/*146 1527|*149 152 |*145 152 |*1461g 152 149 i 20 7% preferre reas ser see po ibe San a| ist Feb 6 1212 Mar| 19% Oct 
18 18 18ieg 1812 171g 1812] 171g 17'g 17 17 *167% 17% 1,000 | Louisville Gas tool 48 4 Jan23| 58 Jan 3B 29% Apr| 5712 Dec 
lig} *50 = Bl 50 5014] *4812 5012] *487g 50le 700 | Louisville & Nashville.... a 
31 th + 32 7 *31 32 . Bllg 3llgj 31 31 *30\2 31%) 1,200] MacAndrews & Forbes... .- 10 Ae ae ay! 1aet = 2 116% ped ys = 
OTe psc ee sac deOeee, «sod Ee” “sweden Secale albodl ooseak 6% preferred....... No par 4 as 3 son Jan 4 16° Mar| 3212 Nov 
diet danl day Soe] aut 43 | ft 28") ois 4h] ats, 8a] 200/ Mate qey'co'tas---No Par] art Janae] ag #00 all 2 Marl 4a:¢ acy 
41% 42%, 42% 4312) 41le 2 2 2 , de a | 16% Jan26| 1912 Jan 3 10 Mar| 195, Oct 
1 *18i, 184 184%, 18%) 18%, 18%] 718% 18%) 18 18 800 | Madison Sq Garden...No pa , co wor 
oe ta “ape 0 ee ed Se ed See Oa ee Sl ea ey SE ee te ee ae 
ee ie 5 Bo Be * 21 0 9 1° 4 eee ..... No par| 61g Jan24| 7 Jan10j|| 45; Mar| 103%; Nov 
¢ *5l 7 *5 7 *6lg 7 7 7 *§lo 7 100} Mandel Bros_...-.-..- 0 pa 8 . we 
i Bc MN Bea ede eS fe i 
1, 1 1 81 74 8 2 ’ CC EMM eww ewe ul 
pe Be ie ee Mi Bae ie Ba ae fee emer, ae 
“aheastatss : . ey d “f] Aan gan 25 Jan 5|| 4% Sept} 712 Jan 
7, 7, 5 47 5 5 5 4% 65 4%, 5 3,100} Marine Midiand Corp. ._.-- 4 A 
os ou a 6le +619 6%) 6% 6%) Glo 612} 612 612 100} Market St Ry 6% pr pref_100 3 Feb p. 3 Jan A bie bee ie, as 
1212 13 12%, 13ig] 121g 12%) 125g 131g) 13%, I4lg} 135, 14 12,600 | Marshall Field & Co_..No en : 4 Jan ot) aan Soe 1415 Marl 37% Dec 
31% 321g! 32% 33%! 33 341g! 3412 35%1 3412 357! 345, 361g! 85,700] Martin sage Co. oi ~ 4, ps = po 3 sxhteel “te 
7, * 7, 4 4 4 4 200 | Martin-Parry Corp....No par “4 
- tye +e Pd on = os : *49 50 491g 491e 700 | Masonite Corp..._...- No par| 46i2 Jan27| 45712 Jan 3 25 Mar 8 Oct 
ie os len? sin ks_N 30 Jan 26 Jan 4|| 19% Mar| 36% Nov 
*30l2 32 Blig 32 *31 31%} 31%, 31%] *31 31%, 3012 31 700 ay a Wks. oi ont a 61172 ¥eb 7|| 156  Aug| 165. Feb 
*16812 172 [*171 172 172 172 |*17212 175 |*17212 175 |*172\2 175 100 7% preterre Tg rat 10] date sen oel 40% Jan 3 2812 Mar| 53 Oct 
485, 48%) 487, 487s] 48 ay < = ~ 4 Oe 4814 a + *o ol a men ere re os a mn 31s Mar ki, Aus 
*5 6 5g 5 534 4 4 “4 © eel eest. eel (ed ee eee eercorare= r ‘ 21 1643 June’ 812 Dec 
30%, 30%) 30% 31 30%, 30%) 130%, 32 | *31 31% *3llg 31% 600 4 ae eng a oad wn Sane id ae << a 8 or oe 21 ye4 
“99 499 | #98 101 | *98 101 | 9912 9910} 9012 O91el*100 101 | 230 93 Jan 3| 9912 Feb 8}| 75 Apr Dec 
¢ * 01 *98 101 9912 99le} 9Dle 991e/*100 101 230 $6 ist cum pref.....No par ar 16 © Jan 
“1212 12% 12% st 125g 12%] 12% 13 | 1284 12%} 12% 12%) 1,500] MeCall Corp........- No oer 11% gon 3 im on 8 he > 13% Nov 
11 11! 113g 11g} 11 1lig 11le} lle 12tg{ lio 11%} 6,400] McCrory Stores Corp..._... 9% Jan ia) O65 8 Feb 10] 61 Marl 92t, Nov 
*93 95 *93 95 *93 95 *93 95 *93 95 95 95 100 6% conv preferred.._..-. 100; 88 Jan 
* Bid and asked prices; no sales on this day. tInreceivership. # Def.delivery. nm New Stock. rCashsale. zEx-div. yEx-rights. Called for redemption. 
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Low AND HIGH SALE PRICES~—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
ND eee —_—_—_—_—_—_—_—_| for NEW YORK ore On Basis of 100-Share Lots Year 1938 
Saturda "Monday Tuesday Wednesday , T hursday Friday the EXCHANGE = 
Feb. rid Feb. 6 Feb. 7 Feb. 8 Feb. 9 Feb. 10 Week Lowest Highest Lowest Highest 
r share share | $ per share | $ per share | $ per share $ per share Shares Par| $ per share | $ per share |\$ per share|$ per share 
Oh 2014 50s 20%] 20 201g] 19%, 201g 20 - 2014] 12% 19%) 1,600] McGraw Elec Co---------- 1} 18% Jan 7] 224 Jan21|| 10 Janj 2012 Nov 
*9lg 9% Dig Plo} ~=*9lg 10 *9le 10 *Gle 9% 912 Ole 20G | MeGraw-Hill Pub Co-..No par 8% Jan 30} 10% Jan 5 7 Mar) 124 July 
53le 53%) 531, 5314] 5214 5212] 52%, 53 5253 5314] 52% 5212] 2,700] MeIntyre Porcupine Mines..f| 50 Jan 27 545g Jan 14 3512 Mar 537g Oct 
15 15le) 15 157) *145, 147%] 145, 15 14%, 14%) 1412 1412] 1,800] McKeesport Tin Plate- -- -- 10} 13% Jan 27 184 Jan 32 131g May| 26'g, Jan 
87g «|B 9 9 “83, 9 9 9 9 933, *8l2 9 1,200 | McLellan Stores----------- 1 7% Jan 26 9%, Jan 19 5 Mar! 11% Nov 
*89 943%,) *89 944) *89 94%) *89 94%) *89 93%! *89 93%! ___._- 6% conv preferred-_---- 100} 88 Jani3| 94 Jan25]} 70 Apr] 95 Nov 
*101, lig} 11 111g] 1012 10%) 10%, 1012] *10 1012 9% 10 1,000 | Mead Corp----------- No par Gg Jan 27; 11% Jan 4 6%, Mar) 15% July 
*66 70 69 69 | *66 69%) *66 69%) *66 69 | *66 69 20 $6 preferred series A_No pat} 69 Feb 6| 70% Jan 5|| 55 Apr) 80 Oct 
"55 58 5712 58 | *53 58 | *53 59 | *53 569 | *53 59 200 $5.50 pref ser B ww_No pa7| 51 Janilt}; 58 Feb 6j| 50 Janj 73 Nov 
*51 52 *51 5lle] *5012 5li2} 5012 S5O0le} 60le 5012) 50l2e 50le 400 | Melville Shoe---.------ No par| 49 Jan26| 5212 Jan 7 321g Apri 57% July 
55 5g 55g «= 5g *H 5a 5i, Bile 5le Ble 5l2 =5le| 1,260 | Mengel Co (The)----------- I 4%, Jan 26 653 Jan 3 3ig Mar 714 Nov 
*2514 251g] 2514, 26 25 25 2512 26 *25lg 26 25 25 390 5% conv Ist pref....---- 60| 245g Feb 3] 2812 Jan 9 14 May} 30° Dee 
*14lo 16%] *14l2 1612) *15 1644; *144, 1644) *15l2 16%) 15!2 1512 50 | Merch & M’n Trans Co No par 134, Jan25} 16 Jan12 11 June 16%, Dec 
36 36 | 35% 36 | 36 36 | 36 36! 36 36 | *36 37%| 1,000] Mesta Machine Co-.--.-.--é 34 Jan27) 3914 Jan 4) 26% Mar) 4712 July 
*1012 10%) 10% 11 1014 10%] 1014 10%] 10% 10% 9% 10 1,900 | Miami Copper------------- 6 8% Jan 26} 125, Jan 5 5% Mar) 14% Oct 
145, 143] 1412 14%] 14% 147% 1455 15 14%, 15 14% 14%| 2°500| Mid-Continent Petroleum_.10] 135 Jan 26) 1612 Jan 3j]| 12% Mar| 22% Jan 
2512 26 25%, 26 *24\, 2512] 25 25%g] *25 2512) *2414 25% 600 | Midland Steel Prod_._..No par} 20\g Jan26; 29 Jan 4 1514 June] 30% Nov 
11012 11012] 11012 11012|*110 11044) 1104, 1104,)*110 11112'*110 111'2 50 8% cum Ist pref__..--- 100} 1075s Jan 4} 11lilzg Jan 10 76 <Aprj 111 July 
73 73 *74 76 71 73 *71 73 *721!2 73 72 72\4 900 | Minn-Honeywell Regu._No pa7r| 69 Jan28} 85l2 Jan 4 4912 Jan|j 92 Oct 
*106 111 1*106 111 1*108 11012 *108 1105/*108 110 '*108 110 ' -.--.-- 4% conv pret series B-..100] 110 Jan16i 111!2 Jan 4ji| 100 Aprizl17 Nov 
5%, Bit 51, Bile 5 54g Sig Bly 5lg 5g 51g 514] 1,600! Minn Moline Power impt.--1 47%, Jan 26 6%, Jan 3 4 Mar 8 July 
45 652 | *48 5212] *48 5212] *48 52 *48 61 497g, 497% 100 $6.50 preferred---.-.- No par| 49% Jan3lj 53 Jan20 35 Mar| 72!2 Oct 
*l4 48 *14 4 *l4 % *14 3 #14 ag #14 ee tMino St Paul & 88 M-.- _ 4 Jan 3 %3 Jan 31 lg Feb % Jan 
*14 °s *l4 5g "14 5g ig 5g *14 5g *14 ET 7% preferred .......--- % Jan 31 1g Jan 12 14 Dee Il, Jan 
“4 34 *3g 34 *3g 34 iy 34 * 1g 3g 3g 200 4% leased line ctfis...-.- 100 4g Jan 26 lg Jan 4 14 Dee 11g July 
1314 on 14 14 131g 131g] *1314 1414] *13% 14 *13% 14}, 400 Mission NR ee 10} 13 Jan26| 147, Jan 5 105g May| 17% Jan 
*1a, "1% 2 13, 1% 13, 1% 1% 1% 1% 1% 600 | Mo-Kan-Texas RR_...No par 15g Feb 2 23g Jan 4 lla Mar 33g Jan 
712 Mg Zig 75g 7ig Tig 7ig = 74 Zig 74 Tig 7igi 3,000 7% preferred series A..-100 673 Jan 27 9%, Jan 5 4%, Mar| Ille July 
*%, 1 "i, ~261 a, 1 *% «61 *3, #1 . Me: 62 peer Ge tMissouri Pacific......-.-- % Jan 12 1 Jan 3 lg Dee 2%, Jan 
ly 1 lig tg} *1ig lg] *1lg tg! *1lg 11g’ *11g 112} 1,200 5% cony preferred. -.---- lig Feb 3 214 Jan 5 lig Dee 35g Jan 
151g 15ig] *15ig 1512) 1 154g] *15ig 1512] 151g 151gf 15% 15% 400 | Mohawk Carpet Mills.--.- 20} 1412 Jan24| 1753 Jan 6|} 10 Mar| 2012 Nov 
10114 10212] 10212 103 1004, 102 *994, 101 100 100%) *985, 101 1,700 | Monsanto Chemical Co..-.10} 96 Jan24j} 111 Jan 3 67 May| 110 Dee 
116 116 11714 11714 11714 11714] 21714 117'4] 117 117 |*116 117 60 $4.50 preferred .-.--- No par| 11512 Jan 4} 11912 Jan17jj 111 Jan} 11712 Sept 
4912 5012] 48% 50%3{ 481g 491g] 485, 49%] 4914 501g] 4812 4912] 25,000} Montg Ward & Co.Ince_Nopar| 44% Jan26) 51%, Jan 3 25 Marj] 5414 Oct 
*36 8 39%| *86 4044) 37 37 3714 3714] 3714 3714] 371g 37ig 400 | Morrell (J) & Co....-- No par| 34 Jan26| 381g Jan 7|| 221, May| 38% Aug 
*33 3444} *33 35 *33 35 *331lo 35 *33le 3412! *33 Ri aa Morris & Essex._....----- 50; 32 Jan25| 36 Jan 4 25 Mar| 4012 Nov 
*15%, 16%) *15%g 16%] 15%, 15%] 15%, — *15 155s) *15 1512 300 | Motor Products Corp..No par| 14 Jan27| 19 Jan 5 1012 Mar| 224; July 
14% 15 15ig 15'4] 151g 15%] 1514 1512] 15% 1512) 15 151g] 2,2C0' Motor Wheel........-.----- 5] 13 Jan27| 15% Jan 7 8 Mar] 17% Nov 
25 25 25 2512) 25 25 | *23%, 2512] *231e 25 | *2312 25 700 | Mueller Brass Co...--.-.--- 1} 21 Jan26} 30 Jan 3)]| 111g Mar} 32 Oct 
55g 5%] 5% 5%) *55g 5%! 53, 57%! Sle 553! *512 5%! 1,500] Mullins Mfg Co class B----- 1} 54 Jan23| 714 Jan 3 4 Mar| 84 July 
*37 39 B8le 39 *39 40%) 3914 3914] *39 41 40 40 70 $7 conv preferred...No par| 36 Jan28| 43% Jan 4 26 Mar| 6414 Jan 
*12 127%} *12 1244) *12 127g] *12 12%; 12 12 *117g 12% 100 | Musingwear Inc_...-- No par| 11% Jan24| 12% Jan 5 9ig Apr| 1512 July 
54 54 560 56 56 «656 =| *5512 «57 55'!2 5512’ *5412 57 300 | Murphy Co (G C)...-. No par| 52 Jan27i 57 Jan 6|| 34% Marj] 6212 Oct 
*109 111 {*109 110 109 109 {*109 110 {*109 110 [*109 110 | -..--- 5% preferred......-.-.- 100} 108 Jan10} 109 Jan 4 95 Apr] 11014 Dec 
"Jig 7i4 714 7% 7 7 7ig 7% 7 71g 6% 673} 1,900] Mutray Corp of America---_10 6%, Jan 27 9ig Jan 5 4 Mar! 10% July 
*4814 *481o *4810 50 | *48 50 | *48le 50 50 650 100 | Myers (F & E) Bros.._.No par} 48 Jan26} 51 Jan 5j| 3714 Mar} 54 July 
77, 8 8 s 7% «68 77, 8 7% 8 7% 77%) 6,200| Nash-Kelvinator Corp------ 5 7%3 Jan 28 914 Jan 20 6% Mar] 1212 Jan 
*19 2ll2} 201g 2012} Zig Wiz} 21 21 2012 2012] 20 20 90 | Nashv Chatt & 8t seem -- 5S 181g Jan 28} 25l2 Jan 4 7ig Mar} 29 Nov 
135g 137%] 13% 14 1314 1312] 1312 1312] 131g 134%] 131g 1333} 2,300 | National Acme.......----- 11% Jan28} 1553 Jan 4 8ig Mar| 147, Nov 
*12%, 125g] 12ig 1314] 121g 121g] 125, 127%] 124% 124) 1212 1212] 3,900} Nat Aviation Corp.--.------ 5 104g Jan 26] 141g Jan 3 6 Mar| 145s Dec 
241, 24%] 24%, 247g 243, 2474] 247, 2514; 247% 25l4] 24%, 25igi 8,400) National Biscuit..-...---- 10} 231g Jan24| 257, Jan 5 15l1g Mar| 28 Nov 
*16812 171 |*16812 171 |*16812 171 |*1681e 171 16812 16812|*168% 170\g 100 7% cum pref.....-.--.-- 100] 16812 Feb 9} 175 Jan17jj| 150 Janj 168!g Oct 
*131, 14 | *13% 14 | *13% 14 | *131g 1319] *1314 1312] *1314 1312] --.._- Nat Bond & Invest Co.No par| 131g Jan26| 1553 Jan 4|| 10%4May| 19 Nov 
*92 100 *92 100 *92 100 *92 100 *92 100 « A See 5% pret series Aww....100} 92 Jan13| 92% Jan 25 65 Mar| 941!2 Nov 
*21 2214] *21lg 2214) 214, 2214) *22 23 *22 23 *22 23 300 | Nat Bond & Share Corp newNo| 20 Jan26}; 23 Jan 5 20 Sept] 2512 Oct 
227, 2314] 2314 23%] 225, 24%) 23 2314] 225g 23%) 221, 22%) 5,600] Nat Cash Register....No par| 21!g Jan26} 2614 Jan 5 121g Mar| 305 July 
137%, 14'4] 138% I14ig) 13%, 14 134%, 14 13% 14 13% 14 12,300 | Nat Dairy Products...Ne par| 1212 Jan13] 14% Feb 4 llle Sept] 1612 July 
*11014 112 |*11012 112 112 112 Ililg 1i112)*112 113 |*112 113 120 7% pref class A......-- 100} 111 Feb 2] 11712 Jan 45j|| 10612 Mar} 11514 Nov 
112 112 112 112 111 111 111% 11114] 11112 11158] 11153 1115 200 7% pret class B._..-..-- 100} 109 Jan20} 112 Feb 3/| 10514 Mar} 11312 Oct 
7 7 *6lg 7 *6lg 7 *6lg 7 7 7% 7 7 1,500 | Nat Dept Store_._.-.-- No par 5%, Jan 26 8 Jan 4 31g Mar| 107, Oct 
*5 5! 5 5 *47, 5 5 5 5 512 53g «= 14) 13,500 6% preferred........--- 10 4lo Jan 13 614 Feb 10 31g Mar 6%, July 
26 2614] 2614 26%] 2512 2612) 26 26 25%, 2573| 257% 2573 3,100} Nat Distillers Prod__..No var| 235g Jan27| 2812 Jan 4 1714 Mar| 30 Nov 
1512 15)e] *16 1714] *16 17\4] *16 17 *16 17 *16 17 100 | Nat Enam & Stamping. No par| 15l!2 Jan27| 18%, Jan 10 1ltg Apr| 207% July 
14% 14lo] 14 141g} 13%, 4ig} 13% 14 135g 14 1312 1353} 5,500} Nat Gpysum Co. ..-....--.-.- 1} 12 Jan24| 167% Jan 4 4 Mar| 16% Oct 
241g 24lo} 2414 247%] 24ig 24lo} 24 24: 23%, 24! 231g 2314} 6,100] National Lead_.........-- 10} 22 Jan23}] 2712 Jan 2 17ig Mar| 31 July 
*165 170 1*165 170 (*165 170 '*165 170 |*165 170 '*165 170 | ...--- 7% preferred A_...-.-.- 100} 165 Jan14! 169% Feb 2)! 154 June] 178!2 Oct 
143 14312] 14312 145 145 145 |*144 145 144 1441s] 14412 14412 280 6% preferred B.......- 100] 137% Jan 3] 145 Feb 6j]] 127 June] 145le Sept 
*22 22%) 22% 22%) 21 21 22 22 2l1i2 22 2lle 2112} 1,200] Nat Mall & St’! Cast Co No par| 18% Jan26j 27'4 Jan 4 1314 Mar; 28% Nov 
s 8lzg 81g 87g 83g 8% Si, Ble Big Ble 81g 814] 19,300] National Pow & Lt....No par| 77% Jan30 7g Jan 19 5 Mar 95g Oct 
7514 75le| 75ie 757s) 75 75 *75 75le} 7412 7514) 7414 7414] 2,200] National Steel Corp...-.-.-. 25] 681g Jan27} 8112 Jan 5 443, Mar| 813, Nov 
12% 12%) 127% 13%, 1212 127%) 12% 13 12%, 12%) 1212 12%) 3,300] National Supply (The) Pe.-10 115g Jan 26} 1512 Jan 3]| 1212 Sept] 23 Feb 
*1634 1714) 17%, 174) *16% 17 163, 1634) 163, 16%) 163%, 16% 500 $2 preferred..........-. 161g Jan24; 20 Jan 3 18 Dee} 30 July 
*52%, 57 *53 57 *53 57 53ig 57 *53 57 *53 ge BSR Bs 5% % prior ee a 55 Janl7| 59%, Jan 3 55 Dee; 82 July 
*51 74 | *5llg 74 | *5lle 74 | *52 74 | *5lle 74 | *5lle 74 | ------ 6% prior preferred. -.-- TE icdiktnueiadh askocutd wa 70 Febj 75 Feb 
4 4g 4 4ig} *3ln 4 33%, 83% Blg 35g] *3l2 3% 900 | National Tea Co_...-.-. No par 3%g Jan 26 41, Jan 7 212 May 412 Jan 
ll 11 11 11ig] *103, Alig] Lig 1114] 108%, L114} 108 16%) 1,700 | Natomas Co........--. No ~~ 10 Jan 21 lll Feb 8 75g Mar\ 1253 Aug 
*20 23 1%*20 23 | *20 23 | *20 £23 *20 211s} *20ig 2ilg| _.._- Neisner Bros Ine..._.-..---- 197g Jan27| 24 Jan 6 145g June} 26 July 
*68 731g] *68 731g] *68 731g] *68 731g] *68 731g} *68 731g] ..---- 4% % conv serial oeare-aad Ghbctnniiasl cmbecnae.da 58 Apri 71 Nov 
*35 37 | *85 36%) *351g 36%) 36 36 | *35lg 37 | *36 33% 100 | Newberry Co (J J)_...No par| 36 Feb 8} 37 Jan 4j| 28 Mar) 40 Jan 
*107 110 |*107 110 |*108 110 |*108 110 |*108 110 | 108 108 10 5% pref series A....-.- 100} 108 Jan 9} 110 Jan 6)| 9912 Apr} 108% Nov 
141g 1419] 14% 14%) 137% 141g] 14 14 14 14%] 1353 14 3,200 | Newport Industries... -..-.-.- 1] 12% Jan26} 17!g Jan 4 97g Mar| 1912 July 
40 4012 41 3912 40 3912 4012} 40 4014] 40% 41 1,300] N. Y. Air Brake-_---_-.- No par| 35% Jan 26} 4714 Jan 5/| 20 Marj] 481!2 Nov 
181g 1853] 18% 19 18 1812} 1814 187] 175g 185s} 1753 181g] 29,400] New York Central._.__.No par} 16 Jan26} 22%, Jan 4 10 Mar| 21% Nov 
19 = 1914] 1914 1914) 19 19%) 19 19 | *1712 18%) 17 18 1,900 | N. Y. Chic & St Louis Co_.100] 16 Jan26| 2312 Jan 4 7 Mar| 23 Dee 
32%, 327%] 3212 3312] 3114 32 31l, 32 301g 3112} 30% 31 2,800 6% preferred series A__.100} 2753 Jan28} 38 Jan 4 123g Mar| 3814 Jan 
35 354] 34% 347%) 35 35 35 3612] 36% 3712] 3653 371s] 8,600) N Y C Omnibus Corp..No par| 321, Jan14| 3712 Feb 9j| 18 Mar) 37% July 
31g Big 314 Ble Big Bly] *Blg = Bly 314 = 3l4} *3lg 3l4 210| New York Dock.-.---.-. No par 25g Jan 25 31g Jan 5 2 Mar 4%, Jan 
*734 = Big] #7384 Big] 788g 7% = 7%) #7 77g] *7 814 100} 5% preferred___.... No par 7 Jan27 9 Jan 6 51g Mar| 11% Mar 
*114 117% *114 1181g'*112 11819'*115 1181e'*113 118 1*113 118 ! ----.- N Y & Hariem............ 50} 111 Jani7| 114 Jan 5i] 101 Marj 120 Apr 
*110 123 }{*110 123 |*110 123 }*110 123 [*110 123 |*110 123 | -----. 10% preferred ......-..-- DL anti dewel sce ceie om 110 ‘pr 
“ieee kee oe | eee es ee BEd N Y Lack & West Ry Co..10C} 55 Jani9} 56 Jan 5j]} 54 June] 6312 Nov 
1 1 1 1 1 1 1 2,400 | 4N Y N H & Hartford_.-..100 1 Jan 3 lly Jan 4 7g Dee 23, Jan 
*3lg 33% 35g 35g Blg Blo} = *3lg 863% Big Ble} *3le 834 400 | Conv preferred _-_--.---- 100 31g Jan 26 45g Jan 5 253 Mar 7lo July 
*5g 34 *5g 4 * 8 5g 5g * *5g 3% 200 | tN Y Ontario & Western_-_100 5g Jan 12 1 Jan 5 1g Jan lig Jan 
1314 1313] 13 13%] 125g 125g) 125g 13 13 13 | *12%4 13!g 800 | N Y Shipbidg Corp part stk.-1] 10% Jan26} 1614 Jan 3 4%, Mar| 16%, 
*7914 84 | *80 84 | *80 84 | *80 82 82 82 |*80 84 60 7% preferred........-- 100} 78g Jan25} 88 Jan 5]| 38 Mar] 90 Dee 
17712 17712] 175 175 | 176 176 17712 17712} 177 178 | 177% 178 900 Norfolk & Western... --.-.-. 100} 168 Jan25} 193 Jan 3]| 133 June] 198 Jan 
*109 112 |*109 112 [*110 110 | 110 110 |*10912 112 |*10912 112 30 Adjust 4% preferred_....100| 109 Jani10} 110 Jan 6} 100 Mar! 110 Dee 
245g 25 2512 26 24% 2553) 25 2512] 248, 25%) 241s 65,500 | North American Co-....- --10} 215g Jan13} 26 Feb 6j| 13% Mar] 261g Oct 
55ig 55ig] 55%, 5534) 55ig 555s) 55lg 5512] 553g 5512} 55l2 5512} 2,400 6% preferred series. -_-_--- 50} 55 Jan23} 57 Jan 9j| 45% Apr] 5712 Dee 
17%3 177%] 173, 1812] 17% 18lg] 17% 18% | 175g 1833) 1753 18% | 54,000] North Amer Aviation------- 1} 14% Jan24j| 19%, Jan 3 57g Mar| 20 Dee 
OR a 9 TERS Heal TRS ERTS FR ES SS RANA leet. Se No Amer Edison $6 pf_No par| 10512 Jan 3} 10714 Jan 21 8714 May| 106 Dee 
*83 88 | *84 Shs 8412] *84i2 86le] *8414 8554) *8414 86 40 | Northern Central Ry Co_..50}| 82 Jan 3) 841l2 Feb 7|| 75 June} 93% Jan 
1llg 114%) I1lg 12 111, 114] 114, 114) Lily 117%} 11 111g} 8,100] Northern Pacifie......--- 100] 105, Jan24| 14% Jan 4 6%g Mar] 141s July 
*105 106 |*105 106 10512 10519} 10533 105%4] 105% 105g *105 106 600 | North’n States Pow Co $5 pf_1| 10253 Jan 4] 105% Feb si] 9212 Sept] 103 Dee 
*30 3214] *30 31% 31%) *30 3212] *30 3212) *30 312] .---.- Northwestern Telegraph.-..50} 301, Jan13| 3212 Jan18j} 25 May| 35 Sept 
4 4 4 4 373 «=63%t 4 4 *3% #4 *37g «4 800 | Norwalk Tire & Rubber No par| 3% Jan26| 4% Jan 4 13g Mar} 5 Nov 
*3212 3933] *3312 3914] *33le 387] *3312 387%] *33!2 387g] *3312 387%] ..---- RR cae 50} 35 Jan 4) 39%, Jan19}j 12%; Mar] 41 Sept 
9 9g} 9 Oils} 8% 9 87g Dg 9 Gigi 873 9 8,500 | Ohio Oil Co__-___---- No par| 8s Jan27| 1014 Jan 5 87g Sept] 147, Jan 
*241o 25le] 25l2 26 + 25 25 25 25 26 24 2412} 1,800} Oliver Farm Equip....No par| 22\2 Jan 26 Jan 6} 191g May| 327, Feb 
161, 1612} 16!2 16% 16%g] 161g 17%) 17 175s] 1712 1712} 5,000] Omnibus Corp (The)vte Nopar| 15 Jan26| 17% Jan18 7ig Mar| 19% Nov 
*104 110 *10412 110 “10412 109 '*106 110 '*106 109!2 *106 10912' _..._. 6% preferred A_...---- 100} 104 Jan23! 106 Jan 4]| 8312 Apr| 11112 Sept 
7 7 714 74) #7 7\4 7 7 *612 7 6% 6% 500 | Oppenheim Coll & Co_..No par 614 Jan 27 81ig Jan 4 4 Mar! 10 Nov 
23 2314] 23g 2315 *2212 23 223%, 23 2219 he 22 22'4] 3,700] Otis Elevator.......-.-. No par| 21% jJan27| 27ig Jan 3 13% Mar} 2912 Nov 
*1401g 143 |*140lg 143 |*1401g 143 | 143 143 |*140ig 142 | 142 142 40 6% preferred.......--- 100} 140 Jan13} 143 Jan20|| 122 Janj 147 Nov 
121, 1234) 12%, 125g] 115g 1214] 117% 1214] 11% 117%) ile 117%] 4,600] Otis Steel__..._..-_-- No par| i012 Jan26} 15 Jan 5 6%g Mar| 1514 Nov 
*421g 4910; 49 4919] *42ig 50 | *43 9 | *42ig 49 | *42lg 49 200 $5.50 conv Ist pref..No par| 4814 Jan31j| 54ig Jan 4j|| 30%, Apr} 60 Nov 
*20%, 21ig} 2llg 22 | *20i2 2214] *20 2214] *20 22l4] *20 2214 300 | Outboard Marine & Mfg_.._5| 719% Jan24/} 2212 Jan 10 Marj] 2212 Aug 
*401o 45 | *4214 45 | *421, 45 | *42, 45 | *43 45 | *43 45 | -.---- SE SRG: sia eecigsteite aie No par| 40\g Jan24| 45 Jan | 39%, Apri 52 Oct 
*1141g ____|*114lg ___.]*1141g ___.|]*11412g ____|*114lg .._.]*11412 _._.] ....-- he ne OE en 1 11414 Jan 26} 114144 Jan 26)/ 115 Apr} 115 Apr 
6234 62 63 = «63 63 6312] 6212 6234] 6212 6212} 1,800} Owens-Illinois Class C_.$2.50} 60 Jani12} 70 Jan 3]; 40 Mar| 76% Nov 
5l2 55g 5% 5lg Ble 53g Sle 6 614 6's 61!g/ 3,700] Pacific Amer Fisheries Inc--_5 54 Jan 27 6!2 Jan 4 5lg Dee} 1114 Jan 
*3lg 3lo] *3lg 31g] *3lg Ble] *3 31g] *3 31g] *3 | ae Pacific Coast_......-..-.-.-- 10} 3 Jani3} 3% Jan 3 212 Mar Jan 
*135g 15 | *1312 15 | *13% 415 | *131g 15 | *13% 147] *13 141g) _..._. ist preferred_-.....- No par| 121g Jan26} 16 Jan 5j| 1012 Mar| 211!2 Nov 
*5 5%) *5lg 584) *5lg = 58, 5 5lg 47g 47g 4 473 170 preferred _ _.....- No par 4% Feb 10 6 Jan 4 334 Mar' 912 July 
*1012 12%) *1012g 1284) *103, 1234) *11 124) *11 12%| *1llig 12 ; -.-- . Pacific Finance Corp (Cal)_10} 11 Jan26j} 12l2 Jan 6 914 Mar| 15% July 
*2912 2934) 29%, 30 293g 297, 2912} 2953 2934) 2953 30 6,000 | Pacific Gas & Electric. ----- 25} 28 Jani13} 30 Feb 6)| 222% Mar| 30 Nov 
4312 441g] 437% 437%) 44 44 4412 441 4414 441g) 441l2 44129] 1,400] Pacific Ltg Corp____-- No par| 411g Jan30| 4412 Feb 8} 321, Mar| 43!g Dec 
*121g 127) 123, 123) 1212 1219] 11% 117%] Lllg Lllg' *1llg 12! 600 | Pacific Mills._-__.-.-- No par| i112 Feb 9] 14ig Jan 20 914 Mar| 197g July 
124 124 |*12219 12710/*123 12719/*124 12719/*124 12712 *124 12712 10 | Pacific Telep & Teleg.-_--.. 1 121 Jan 5] 12412 Jan17|j 87 Aprj 121 Dee 
*148 1487g/*146l2 1487s] 147 1487%|*146 149 |*146 149 |*146 149 40 % preferred_.....-.-- 100} 145 Jan30}] 148%, Jan 5j/r13212 Mar| 149 Nov 
*221g 24 | *221g 24 | *22ig 24 | *22ig 235g] *2212 24 22 2212 200 | Pac Tin Corp (sp stk).No par| 215s Jan 3) 25% Jan 7j| 1714 Dee} 30 June 
¢ Inreceivership. a Def.delivery. n Newstock. rCashsale. zEx-div. y Ex-rights. Wes Sar seteens redemption. 


* Bid and asked prices; no sales on this day. 
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Feb. 11, 1939 
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: > - "R CEN 5 Range Since Jan, 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SH. ARE, NOT PER CENT - ane Sear eroce On Basis of 100-Share Lots Year 1938 
oe "ys , he EXCHANGE 
Saturd. Monday Tuesday , Wednesday , Thursday Friday u Highest Lowest Highest 
Feb. ri Feb. 6 Feb. 7 Feb. 8 Feb. 9 Feb. 10 | Week Lowest ig = 
————_ $$ _}—_———_|——_ pre gRRT Rea am emp eras 7 share |\$ per share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | % per share | Shares Pae Western Oi! Corp ys “ibs pays ts Sen all le ‘haee 15% Jan 
“2Olg 11 | "1012 11 | 105s 105} "1012 10%) 1012 1012] *10% 10%} 200 sahara Motes © No Par Jan 23} 4% Jan 3/) 3% Mar) 6 Oct 
4 A's 4ig 43 4g Als 41g 4g 4ig 4g 4 4g 16,300 _ ye vad = Cea 5 is Jan 24] 1633 Jan 4/| 15% Dec| 18% Dee 
1414 1419} 13%, 14%! 13% 13%] 133, 144] 13%, 14 14 14 | 3,200] Pan Amer Airway EP. ...»- 5| 6% Jan24| 6% Jan20i| Gi, Nov| ‘oi pee 
Gl Giz] 6, 7 | "ey 7] 6) 7 | 8) 7 | 87 ios | Penbeens Pale tee i Feb 2} 112 Jan 5|| 1 Sept] 2 Aug 
lig Il i" tie lig Ilg lig Ilg} *lig Il} lig 1t) =1,500 fit Co | No par 52% Jan 26} 6012 Jan 4 29 Mar] 611g Nov 
"53 56 | *54 55%) 53 54 | 53 53 | *52 54 1 *51 5410} 400 Peat me ¢ ee 100] 100% Jan 27| 102° Jani7||_ s8%Juncl 192) tos 
10012 10012/*10014 _.__/*1001, -___1*10014 ____|*1001; ____'*1001, ____! 10 P caauin Waeteoman os = s 912 Jan 26} 14lg Jan 4 5% Mar} 135g Dee 
11 114s] 1053 11ig] 103% 105s! 103, 10%) 1012 10%| 10%, 1012) 17,000 or ae ferred....--.100] 9012 Jan 26] 10712 Jan 4|| 65 Mar| 103 Dec 
*93lo 97 | *921g 97 | *9210 95 | *92 95 95 95 “92 95 100 o2 ar, bom oy noaneet a 9% Jan26| 13% Jan 5 653 Mar| 131g July 
*11lg 1143! 11 1114! *103; 10%, *10%, 11 ig. ae 10%, 10%, 600 6% 2d pre Inc..-......-1| 21 Feb 6] 26° Jan &!| 16° Marl 30 July 
“21° 2412} zl 21 | *20 2512] *20 2419] *20 241g] *20 24 200 hang et 5 te menes ae 1% Jan26| 2% Jan 3 lz Mar| | 3% Oct 
*2 243 2 2 17g 2 - 2 2 2 . . tae | San Veen Rr EN No par| 405s Jan27| 4212 Feb 4/| 3114 Mar| 42% Oct 
42%. 4212} 4212 421g] *421g 4212] 42% 4235] 42lg 421g] *421g 42lo 800 aS raeeors “sae 15. Jan 24 19° Jan 3 13 Mar] 21%2 Oct 
171, 171 171g 1753| 1712 1712 *171g 1753] *163; 1710] *163,4 18 700 | Parker Rust Proof Co 18 Jan 26 2te Jan & ly Mar 2% Oct 
“1 2] 2° 21 2° 21 *iq 2°| 1m 2°] *13 1%] _ 200| Parmele Transporta’n. ye par} 8lz Jan23| 11 Jan 4|| 3i¢ Marl 1493 Nov 
10:4 10% 93, 1013] *95s 10 953 10 10, 10's} «10S 10 See | eee ee 4 nterp No oar 1035 Jan 16} Il!2 Feb 6 8% Mar) 1312 July 
lia 113g] 111g 114g} 107% 1143] 113, 113] 11% 114] 11% lily} 3,000] Patino Mines & rr = 54 Feb 7| 5712 Jan 3|| 41 Mar| 58% Aug 
55 55 | 55 55 | 54 54 1°54 55 | *54 55 | *54 55 400 | Penick & ~~ erecceee No perl 75h Jan 13} 80% Feb 10]} 55 Mar| 85ls July 
77l2 77%) 772 78 | 774 77% Sta: Ta ae ed eu a ee & Coke Corp, 10! "tnd Sand 15g Jan 16! lg Dec! 219 Jan 
*1lg tgs *11g Ligh *11g 3 Ug! *] lig} *1ly 2 ‘4 « Var at Po r 37 Jan 24 5ig Jan 6 212 Mar 55g July 
ort ar af® ont] of of] fle Sl tie Sel tis Sis] 1.000) Pena-Dixie Comens...Ne par| 26° Jan27| 31° Jani9|| 1012 Mar} 30° Jus 
27° 27°| 27° 281 28° 28 *271g 28 | *26 28 | *25 28 400| $7 conv pref se ‘teNopar| 14 Jan | 16 Jan20l| 10° Marl 15% Nes 
141g 16 | *1412 16 | *1412 16 | 16, 16 | *14te 16 | *1412 16 100 a i ‘ae ee ee 1201g Dee] 121 Dee 
*12014 *120%4 ---_[*120%q --_ #1201, [#12014 --_ #1014 ---| --___. inne wT 50} 18% Jan 26) 24%3 Jan 4j| 141g Mar| 2412 Jan 
2014 2053) 2053; 21 201g 2034] 2014 2012] 20 2053] 197 20 | 14,600] Pennsylv:, aa,” No par| 24 Feb 8 2712 Jan 25|| 1914 Mar} 31 Feb 
*25 2712 +25. 27 | *25° 27'| 24° 25 '| 247% 24%) 25 25 600 ee ae ecw ante ih? Beattie seis Banbibeae os 110 Mar] 115% Dee 
*113 WED UTS. ooo AIS - eel UEM. <n asl BIR. ened wrens % 5 Sony Be (Chie)...100] 88 Jan36| 40% Feb “ll 22%, Marl 42" Occ 
37% 3814] 38% 40%) 39 40 | 39 89te “3° *3'] 20 4c] -'300| Peoria # Eestern ---100] 3 Feb 8} 3% Jan24j| "1% Mar} 17% July 
3 * iy] *3 41 3 *2 o. 0U a ee oe Sedat 1 an 7 5lg Mar 4 July 
“3 if |*18 ail 10 104 13 30° 3015] +304, 32°] ~-"80| 5% prlor preterted-7---100| 28° Jang7| 38 Jen all 1990 Mar 43° July 
3: : 3131 | *31 219 a wi! an Ee eee 1 331g Jan 5|| 15 Mar 3 Jan 
026le 3 abt, 3 *253, 31%) 26 261g] 2714 2714] *26le 32 60 ¥ gccmms heobboe ie po 7 2 as ‘7 i715 Jan 16 8l2 Mar| 17% Nov 
*17) —-A7ig} "17 = 18tg) #17) 18 | 17) = 18 | O17 AZo 17 1755} - stretouns Cota ol heer. al a eae 9% Jan 4|| 7% Mar| 13'g Jan 
9 O35 *91g Qo} *91y 93g 912 Miz} *9lg BIg} *9lg = Dlg} «1,400 | Petroleum ae yee Sy 6% Jan 26 713 Jan 4 4% Jan Ble Oct 
*65q 6% 655 7 *65g 7g 63%, 63) *653 7 63 65s 900 + arama wy Me 5 ea 25] 34% Jan26| 44% Jan 5 175, Mar| 471s Nov 
401g 41g] 4012 41%] 39 3910] 39% 3934) 387g 3910] 38 3810] 9,300 panel — | ee aba 42 Jan 3| 45lg Feb 9]| 30. Mar| 43 Nov 
*42 4314] 4314 44 441g 441) 4353 4353) 4412 4515) 4412 45 1,100 We em oD) No par| 75 Jan 7| 79 Jan2i\| 60 Apri 74 Nov 
*77ig 80 | *78%4 100 | *764 86 | *80 86 | *80 86 | *76 86 | ----_- bila Rapid Trans Co....-50] 1% ¥eb 6| 1% Jan Sil ‘iy Aol 3 Woy 
*15g 18 15g 153 15g 1d 13, 1%) *15g 2 *Iig 2 440 | {Phila Rap A neg aaremye PH 38 Jan ll 3% Jan 23 21, Mar 5% Nov 
=31 re, *3le 3% *Zlo 37% *31lo 334) *3l2 37% Sle . Bil cckosu 7% Pinced 0 Bi.” iie per ly Jan 4 Jan 6 14 Mar 1 Mar 
Py , i ‘4 lg 14 #14 3g 3g by *1 3g 700 | Phila & Rea Co Lia 10} 911g Jan 24) 100% Jan10|| 7514 Mar| 143% Oct 
97° 9814 97 981g 96 97 96 198 ia +. ‘int te “2 ae ony tk phy BP 14212 Jan 3 50 Jan 10j| 114 June 14414 Oct 
1 146 1 147 147 |*142 147 |*142 . 4|} 41g Mar] 8 July 
st ag att ab | at at ot ab [a8 hf fk at) 100/ Pinger cn opal ah Foo) 7 dan a tu a we 
1 *31 40 | *303, 40 | *% a gle ee Set Or een e mae So any Sane 3 3]| 2714 Mar uly 
"30 3919 “Sons 10% 30 395s 301s 40 | 3914 3953] 39% 39%) 6,400 Phillips Petroleum.....No par ys Jan 38 “* i § Hl me! lle take + mA 
“2g Big] *28, = Big] *2% = Ble] #25, Btg] #25, Big] #234 Bg]... | P a Soawe meee ene ? 100] 36 Jan 3] 4212 Feb 9|| 30% Jan| 43 July 
“41 44 | 41) 44 | #420 44 | 42 42 | 4212 4212] 4212 44 So | Panne ON 80 osu v pret.” 100 7g Jan26| ic Jan 6|| 4 Marl 9 July 
*7lo 7% 73, 77%,| *7 77g) *71o = 7, *7ig 7, Jig Tip 600 cane ge F - --0 24° Jan 5| 25% Jan27|| 20% Jan| 26% Nov 
coe Gah eke set cakes aa hiceee: aa” eae ae — 401] “10 | Pirelli! Go of Tealy “Amn shares” 89% Jan 30] 44% Feb 3] 39° Oct} 52° May 
*4012 4414) *4012 4414) *4012 44 *40 12 7 * 115 }. oy eP SY EM Ve RR = Re ee ae 90 y uly 
15 [*..-. 115 [*___- 115 5*105 115 4*105 115 [*105 115 | ..--- WAT oh gt 100] “3% jan30| “5 Jan 4l| 3% Mar| 712 Jan 
---- ‘ ii 4! 43g 4lol *4 5 *4 6 500 | Pittsburg otere lg Jan 5|| 18l2 Dec] 35 Jan 
eae ~ “7°  s. *17 4 18i, 181g 18!g] 18!, 1814] *16l2 19 200 6% prefer gy — aoe = * Jan 11 37, Mar 914 Nov 
*55g 614] *58, 61g] #53, 61g] *58q GIy] #57 BIg] *5%q By] gy ek P No par| 64 Jan27| 67 Jani2|| 41 Mar} 75 Nov 
"65 66'| 66 66 |*_. 67 | "65° 67 {65 87 | +65 67 i0 pisicony preferred ...No per| 64 Jan 37 186% Jan 17] 186, dunel 174 Mar 
*171%q ~---[*171%4 ..__/*171lg ..--/*171%4 -__- woe 714] 1.700 | Pitts Screw & Boit..... No par| 653 Jan25) 914 Jan 5 473 May 4 July 
* : M4 7 Lire he MT oe) A a | : : 14. Jan 5 7g Mar| 16% Jan 
iia, 13a ite 1335 12° 2° *Ilig 121g] *12 121g] Ilty I1tg} 200 ee pe poe 3 aere 42 Jani4l| 201 Apr| 52° Aug 
"35 42 | *35 0 41 | 350 41 | #850 41 | #85) «40 | #350 «40 | -- 88. 7% ae Seen D -ne- ““y00] 23 Jan 9} 24% Jan 5i| 111s Apri 30 July 
0 23 | *20 23 | *20 23 | *20 «23 | *20 «23 | *20 23 |... 5% pret ¢ ior pref100} 30 Jan25| 361s Jan 5i| 23°-Meyl 45 ‘Jan 
*30l2 35 | *30 35 | *28 35 | #29 35 "te lt tak: kth ibid tat set conv prlot p -160] 12, Jan26) 16% Jan 3] 6 Marl 1712 Nov 
12% 12%] 13 13 12ig 12'g} 1314 13%4) 12lg 13. ; M, Co (The) ....No par 14 Jan 4 3g Jan 20 lg Dee 4 Jap 
: 1 *1 E *i : *14 3g 1,000 | Pittston - 1 15 Mar| 25% July 
soit “* a1 * a 21 ; 21 21 a” 21 21 *21 2112] 1,200 | Plymouth Oil in ieee ag on ar = +H wi - 3 8 Mari 11 Jan 
*8lo 10 *8 10 —. *8 10 *8 1€ 8 ID Versnwe Pond Creek Pocahon we oe 11lg Jan 30] 16% Jan 4 5ig Mar) 1614 Dec 
tte Sigh cree aad ste a te Rl Be 8) 18. HL) Bite | Rear e Oo tee Beni par| 1% Jan26| 21 Jan 4|| ite Mar| 3% Jan 
"15g Zig) #153 1%) #153 144) 1g Sg] 15g 1%] 1dg 18 | ger «ag: “ahaa ._No par 3g Feb 6 8, Jan 17 tg Oct] lg Jan 
rt 5 ag 1 lo lo #3, 5g *3g oy #1» 5g 300 Class B.. t.100 1% Jan 27 2 Jan 4 ly Dee 45g Jan 
*s s m bin Jk ed ain enn -<-- <P mane owned em mnna $Postal Tel & Cable 7% D 1 10 Jan27 145g Jan 5 43%, Mar| 141, 
“Alig 11%} ilig 11%) “ii Tit] “ii Ying] ii, Vite] “ii 14] 5,400 Pressed Steel Car Co ~ bl i0ts Sane] fae Jen oil atttanl iat oe 
+1115 12 | *i1 12 | *10% 12 | *1i, 12 | *10% 12 | *11 Be eee 57, conv — — +aecee 50 311g Jan 26) 4312 Jan 5|| 133%, Mar| 4212 Dee 
351g 351g] *33l2 36 | *33 36 | *34 36 | *33 8=«(36 33-33 200 5% ye he waeen--- 1535, Jan24| 56% Feb 9|| 3912 Mar| 59 Oct 
56 50%] 56's 56%] 6m S6te} | 56 11915] 118% 118%] 11718 1171 "490 P58 % ot (eer of Feb 129) -100| 116” Jan 21 119% Feb 81) 114 Nov) 122\¢ May 
118% 118%] 118 118 | 11915 119%] 119 11914) 118% 118% ¢ 35%4| 15,800 | Pun Serv Corp of N J--No par 31% Jan 9) 3653 Feb 6 ar 2 
347, 351 7g 365s} 351g 3614] 351g 35%) 34% 3514] 3412 3514) 15, u 7 4| 107 Feb 8'| 8614 Mar] 10512 Oct 
10614 106%] 106% 106% 106% 10634] 107 107, | 107 107 | 106 106is| 1.100) $6, preferred.....--- ° iia” ten al sae es 101% Apr] 118% Nov 
87, 7 91g 11919] 119 119 | 120 120% 4 4 pe veer age, Ge 1 10} 135t2 Jan 23 1 pr 
134° 34 i33t0 13519 13512 13512|*13412 13512|/*134 13512] 13512 13512 400} 7% aeuret wnncerens - ‘a 4 15812 Feb 6!| 132 Mar] 152!, Dee 
158 158 | 158i 15812/*15712 15812] 157 15719] 156 15612] 155 155 130] 8% preferred. ‘Glide pe] 110% Sena tite me 19 112 Jan| 117 Sept 
*1 1512 11714]*11614 117 |*1161y 117 |*115l2 117 |*11614 116%] 1167 116% 100 | Pub Ser El & Gus p “No par| 32 Jan26| 39% Jan 215g May| 3912 Nov 
-* 35%] 347 3512] 34 3412] 34 345s Ble 34t 32% _ By omnes a weecence No par 83%, Jan 24} 1114 Jan 3 Bly ye b+ end 
1 1 91 gt g1 914 8 8 gach, Sette 1 Agyp ies hin ciate ies 14 Jan 6]/ 81 pr 4 
PP a, BF ssl sn” an” *s0° 100 | *80 100 | *80 100 °|..2._- 6% preferred........-- 100 4 = erst Jan 3i| 741eJune| 88ts July 
7 78 ~@ & 7. © ae. A nee M4 * Bakerle “s __.No pa 10% Jan 26| 13% Feb 3 7 Mar] 15!g Nov 
131g 13%] 135, 13%) 13% 1353] 13!2 13%] 1312 12353| 13% 13%] 3.700] Purity Bak Sane cas 12° Jan21| 1212 Jan S|] 9 Junel 16% Jan 
vee 1S “Alle 18a) °8. ie rn er 70 % me 20,300 Seti Chee’ of douae No par 6%, Jan 26 81g Jan 4 P+, = e* a= 
1 F 71 7 7ig 74 Ig 4 & , SiO SE aro dba Boke a 4 Jan 
os eo" +30 ° wn" *80 100 ' *80 100 | *80 100 !' *80 100 1 ______ $5 preferred B..-.-- No par 1s; jan27| 67% Jan Sl) 37% Marl 66% Dee 
_ 1 41o| 1,300{ $3.50 conv Ist preft..No par| 615, Jan 5 : 
63% 64 | 64 6414] 6312 ss oe on = — oe 3,800 | tRadio-Keith-OrpheumNo par| 21% Jan26| 275 —_ & ae — A jan 
‘ 21 2: 4 4 , n¢ 1 5 21 an 4 JuD 
e173 =" 19 R *1912 oo 183 181g] *187g 1912} 19 19 400 wean ng met agpag -No ~~ iat ee i al Sig May| 2412 Jan 
135 13%] *13% 14 1353 1353) *1314 134%) 1312 1312) 1212 13%) 700) Rayonier Inc ....-.-..--. a 20 Jan 26| 23's Jan 3|| 18 Mar| 2915 Jan 
*20 = 214) *20 =. 2012] 2614 2014) *20 21 | *20 2012] *20 820% 100 ' Rr aR een 50] 141g Jan28|} 18% Jan 3{| 10%June| 22 Jan 
Lote 15%] 15's 151s] 154 1544] 214% 15%) 714% 15%2| 145 145) 500 | Read t preferred....-...50] 23 Feb 7| 2512 Jan 3|| 18 Mar| 30! Jan 
tf men nian Bie "ite wand came 20% mn ah 60] 17% Jan26| 20% Jan 5 1314 June| 27% = 
5 * 20 20 | *18 Ig 2 2012 4 we he he ig agerenas id 8| 5 Feb 6 ar 8 
"an 7 Mote ¥ "42 5 | *412 Sigh 5 5 5 5 800 Real | Suk Hostery....------- = 47s ons 50 Feb 8|| 3414 Mar| 58 July 
#425, 50 | *461g 4973] 471g 471g] 4714 50 | *51 65 | *50 65 30 Preferred sori yetnon eas 8 Jan 24 94 Jan 6 5 Apri 11 Jan 
#83, 9 8% 8%| *812 9 | *8i2 9 a z a on = eR ag ad Com... No par Jan27| 9% Jan 5|| 5g Mar fo cay 
*8lo 10 81g S8lel *8ig 9 *Sig Qigi *8lg Qig 8 site Reliance Mfg Co. .....-- ..10] 10% Jan27| 11% Jan 12 9 June 2 July 
1g] *101g 12 | *10ig 1115] *10%g 1112] *101g 111c] *101g 2] ------ 27| 171s Jan 5 95g Mar| 1753 July 
4% 14%] Isis 15 | 1a Lass 731g 75'| *72is 75'| *72ie 76]. |  pretarted with warventas 36] 7ai Senial zal ese etme] ie" ee 
*72\ip 75 *721e 75 *721o 75 *7212 2 4 i. "55 Rensselaer & Sara RR Co..100] 64 Jan24| 68 Jan pr 
* 9 | *64 6712] *66 6712] 66 66 6312 66 e' 1 23; 1% Jan 5& 1 Dec} 353 Oct 
"Ole 09 Ht a Itz 1%] Ig Lal Med lig 15s} 9,600 | {Reo Motor RR nsiin goal mM == 25% Jan 4i| 11% May| 2555 Nov 
20%3 2114} 205, 2112] 201g 205%) 2012 21lg on” a5" “60  Feenct Tee combine crred....--100] 60 Feb 3} 70° Jan 5 aed ts Nov 
* *59 65 | *60 65 oe oo oe a oe 4 prior pref ser A. 71 Jan 5 ay 2 
256 65 58, 65 38%, 5814} 60 60 60's 6013] *56s 64 400 | _ 8% conv Oe mamma = alg = 38 2014 Jan 5 7% Mar| 195, Oct 
1612 1612} 161g 1714] 1614 1614) 1612 1612} 15% 1614] *15le 16%] 1,200 Revue Sepene woere sa 40 Jan 5| 40%, Jan 5|| 17% Mar| 3812 Dee 
nie 21S RIS Ris SIS BiH 7% preterred....22. 7.1001 77 Jan23l 77° Jan23il 65" Aprl 857 Jam 
*73ig 77: '*74 «#2977:5°74 «#3977:5972 «#77 $972 «77 1} 9720 77 FLL : — se hci... gas mee catia ce 1s|| 45 Deel 641g Jan 
“52 454 | *52 55 | *52 55 | *52 55 | *52 55 | *52 55 | __...- mole Metals Go...No par| 11% Jan 24 14% Jan 4|| 10 Sept} 17% Jan 
so 501 a0" So | cron os] cr oe] om bak ten mol sel tekeaanena ial ee el See al ubaaeel tou dele 
* 84 | *78: 2 27| 11% Jan a 4 
7 ae Me 8 el me od med at ee elec 5) Fob cinwe B10] 40° Feb 10| 45° Jan ai] 33m Marl soit Jan | 
$O% 40%] A0te fits] A0l2 41 | (40t 40%| 40's 40%) 20 401s} 8,700 | Reynolds ( 10] 255 Jan24| 58 Jan3i|| 51% Jan| 5812 Jan 
56 60 | 56 56 | 55 55 | *53 60 1 *53 60 | *53 60 Rhine 2 Westphalia a Lt een Dee pe . a on wen 
wn= wn-n-| ---- ----| ---- ----| ---- ----] -<---- 26] 10%, Jan 
be ee Ae Gee 914] 87%, 91g] 8% 914] 8% 9 8,100 ge Bow Dae Samay pe Hy so on Jan 7 712 Apr| 1312 July 
*75% 84] *7% 841 *75, 81, sau 15°] 30m tan) stem 16 |” 300 | Meee Aueiere Coeur ttlaen | 150) dans 36i6 Jan 3l] 14% Marl 20% Jan |i 
*1412 1553] 147% 147%) *1453 15 “4 ~~ ee 1 200 | Runeroid Co (The)_...No par Jan 24) 34 Jan 
*271 27%, 27%] 27%, 273,) *277% 314 pref 1 14 Jan 4 219 Jan 
ik ty eth “4 aI o% ill 8% al wa ad isle ee 37% Jan 26 46% Jan 3] 251 May “ Pong 
1 41 41 41%) 40% 4 71. aoe | ih a ess 1 20 Jan 4 Dec 
“40 ~~ — os a ls 1g ig an iz - — ase st — Franclseo---i00 i == 2 = : r ater 3% uly 
* 1 1 13g 195] 71% 153] 14g 14g} 2 300) | 6% preferred_---.-..- 3 314 Jan 8 
ROBE SR SLR BGR eB) atpmimabecae ig EG) 8a 3 a e zi Now 
. *5 9 *5 9 “5 9 | 75 69 | ------ | 5% preferred.......--. 3] 395g Feb 6 ar 
374 39 3819 39%, B75 38iz] 37% 30%) 38i4 Bu) 37% 38% “= ar ea a Ne t50 S29 a or" Feb $ $8 Mar S3te ae 
1 *951 1g Soe | tam aan 1 *.ceen Le cee ee 3} 107 Feb ar 
106” 107 |*1067 107 | 106‘ 1c6 |*106" 1077| 100 107 | 108 106 | 160 | 94 broterredz.2222272- 100] 1041 Jan ti] 110% Feb 6l| 79. Marl 108 Nov 
sip 1iot 109 1161 1091 10914] 109 109 | 109 10914/*10914 109%| 230] 7% preferred........-- 100 fs es 26 ist, Jan 3\| 8% Marl 19 Jan 
"15 16%] #15 17] 15 16m] 131g I7%] 14 ened *r4ae e"| Savage Arms Corp.---No par 
. for * 
* Bid and asked prices; no sales on this day. ¢ Inrecetvership. a Def. delivery. New stock. rCashsale. zEx-div. y Ex-rights. 4 Called for redemption 
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Low 
Saturday 
Feb. 4 
$ per share 
*15%, 16 
*71 72 


#85, 


1072 
6%, 
2814 
31g 
2212 
235g 
95 














16%, 16% 
*11312 1181 
*56 *58 
1512 1612] *1612 


AND HIGH 


2|*114%4 


Mon dey 
Feb. 6 
$ per share 
5 16 
72 
4g 
83, 
4712 
Li4l2 
*1% 2 
2012 2012 
244 24,4 
714 72 
16lg 16% 
177g 181g 
63 63 
65g «6% 
491, 4014 
lll 
io 


13 
’ 106 
614 
2819 
#27, 
*2034 
*23%4 
*94le 
*85 
103 
* 165, 
*15ie2 
13% 
1212 
112%, 
248 
18 
140 
247 
17\g 
1812 
2644 
*32 
o 


*12210 
94 
3412 
27 
18 le 
29 
*9 
1812 
27 
Ble 
7 





2234 


33g 
24 
1034 

Ble 
59le 
104 
BAle 
185g 


96 
8lle 
22 
38 le 
107g 
167g 





11312 
Tle 





Tues 


Feb. 


15)4 
*69 
44 
*Rl4 
*471g 
*114\4 
Og 
*14, 
2045 
#234 
7012 


1612 
11812/*1 131 


58 
*15le 


SALE PRICES—PER 


day 
7 


$ per share 


1512 
71 
7g 
834 
4712 
11412 
53 
2 
2012 
3le 
71% 
16 
17\2 
62 
65g 
52 
ll 
3614 
1314 
107 
614 
2814 


v ‘ednesday 
Feb. 
$ per share 
15%, 15% 
69 69 
% 7g 
8%, Sle 
47i2 472 
11412 11412 
1g 5g 
71% 2 
*20i2 21 
#219 
71 
16 
*1712 
7597, 
612 
*46 
lll 
*35 
13 
*1057% 
61g 
27% 
*27¢ 
201g 
2414 
*94le 
*B5 
103 
*16 
#153, 
*13i2 


184, 





SHARE, 


Thursday 
Fe. 9 
$ per share 
15 15 
*68 

4 

Ble 

47le 

*114l, 

*1p 

1% 
20 


#35 1g 
127, 

*105l2 
6 

2712 
3 


+195, 


*115 
* 
*16 


16%, 
11812 
58 
17 








NOT PER CENT 


Friday 
Feb. 10 


3 per share 
15 15 
70 

34 4% 
*Ble 9 

475g 47% 

#11419 ____ 


*68 


*16 





Sales 


Sess 


SSe58 5852558858 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Range for Previous 


Year 


1938 





Lowest 


Highest 


Lowest 


Highest 





Schenley Distillers Corp 
54% 
+Schulte Retail Stores 
8% preferred 
Scott Paper Co 
$4.50 preferred 
Seaboard Air Line. .-.-/ No par 
4-2% preferre -100 
Seaboard Oil Co, of Del- N 0 par 


Sears Roebuck & 6o_2=No 6 


Jo par 


$3.50 conv prefser A.No par 
Shattuck (Frank G)...No par 
Sheatfer (W A) Pen Co.No par 
Shell Union Oil 

5%% conv preferred.._.100 


Silver King Coalition Mines. .5 


Simms Petroleum 10 
Simonds Saw & Steel_..No “25 


$6 preferred 
smith (A 2 Oh Cte... cnenene 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
Solvay Am Corp 54% pf..100 
South Am Gold & Platinum -.-.1 
So Porto Rico Sugar. ..No par 

8% preferred “ 
Southern Calif Edison 
Southern Pacific Co 


5% preferred 
Mobile & Ohio stk tr ctfs 100 
ens (A G) & Bros.No par 
st preferred...... onteeun 


eines a ---No 0 


t Stand Gas & El Co_..No par 
--N0 par 


$7 cum prior pref_...No par 
Stand Investing Corp..No par 


Standard Oil of N J._.-- eee 
Starrett Co (The) L S..No par 
Sterling Products Inc 


Sutherland Paper Co 
Sweets Co of Amer (The) -- = 


Swift International Ltd 
Symington-Gould Corp w w..1 
Without warrants 1 


he) 
Texas Gulf Produc’g CoNo par 
Texas Gulf Sulphur_...No par 
Texas Pacific Coal & Oil_...10 
Texas Pacific Land Trust__. 1 
Texas & Pacific Ry eR -100 


Third Avenue Ry 

Thompson (J BR 

Thompson Pr Inc..No par 

Thompson-Starrett Co._No par 
$3.50 cum preferred.No par 

Tide Water Associated Oil. _10 


Timken Roller Bearing.No par 

Transamerica Corp 2 

Transcont’l & West Air Inc__5 

Transue & Williams St’lVo par 

Tri-Continental Corp..No par 
$6 preferred 


n Steel 

20th Cen Fox Film CorpNo par 
$1.50 preferred 

Twin City Rap Trans_.No par 
Preferred 


Co No 
Under Elliott Fisher CoNo ped 
Union Bag& Pap new... No par 
Union Carbide & Carb_No par 
Union Oil of California 25 
U Pacific 


Carbon 
United Carr Fast Corp.No oa 





share 
Jan 26 
Jan 3 
Jan 3 
Jan 13 
Jan 23 
Jan 4 
1g Feb 8 
Jan 27 


$ ver 


Jan 14 
Jan 27 
Jan 26 
Jan 9 
Jan 30 
101 Jani18 
1453 Jan 26 
131g Jan 26 
12%, Jan 26 


42% Jan25 
11% Jan 26 
6214 Jan 28 
24 Jan26 
6%g Jan 27 
98 Jan 4 
17g Jan14 
34 Jan 24 
8 Jan26 
17 
1948 


33 
26%, 
261g 
504g 
47\4 
26 
69 
9% 
5l4 
13%4 
65g Jan 27 
55 Jan25 
12012 Jan 27 
85g Jan 27 
31 Jan24 
253 Jan 28 
Jan 28 


Jan 26 
Jan 3 
Jan 23 
Jan 26 
Jan 23 





‘. x share 
Jan 3 
Jan 9 
Jan 20 
Jan 25 
Jan 4 
Jan = 
Jan 
Jan 
Jan 
Jan 


2912 Jan 
95ie Jan 1 
100 Jan 
103 Jan 
195g Jan 
1612 Jan 
145, Jan 
13%, Jan 
1144 Jan21 
3 Jan!0 
1853 Jan 20 
141 Feb 4 
25 Jani7 
215g Jan 4 
231, Jan 4 
33%g Jan 4 
37 Jan23 
Ble Feb 8 
46 Feb 
3% Jan 
814 Feb 
21ig Jan 
47\i2 Jan 
1614 Jan 16 
745 Jan 6 
15% Jan 4} 
70\2 Jan 5) 
30 Jan 5 
74 Jan 3 
100% Jan 16 
244, Jan 4 
54 Jan 20 
10%g Jan 20 
2012 Feb 6 
2412 Jan 19 
% Jan 14 


> > OO Cr Or 9 © Or GO GO OD COON Cr OD Or 


G2 > D> DO GO DS wh 3 Gr GO Gr GD GO OO 


197g Jan 19 
28 Jan 6 
10%g Jan 4 


4212 Jan _ 
5ig Jan 
619 Jan 

4814 Jan 
5% Jan 

3253 Jan 
10ig Jan 


NIOWHO PAD nwWwwsi 


17 Jan 
113%, Jan 23 
65 Jan 3 
17 Jan 5 


| 


$ per share 
13% Sept 
62 June 
14 Sept 

3 Mar 
34%, Mar 
11212 Dee 
lg Jan 
lig Mar 
1512 Mar 
2%, Dec 
47 Mar 
914 Mar 
10 Mar 
45\4 Mar 
3 Mar 
36 Aug 
6%, Mar 
2053 Apr 
10 Mar 
93 Mar 
4%, Mar 
125g Mar 
2ie Apr 
147g Mar 
1812 Mar 


26 Mar 
7 Mar 
6% Mar 
13. Mar 
15 Mar 
5312 June 
27 Apr 
35 Apr 
23g Mar 
15 Mar 
1 Mar 
3ig Mar 
8ig Mar 
lig Mar 
53, Mar 
i0lg Mar 
772 Apr 
8 Mar 








$ per share 
27ig Jan 
85 Feb 

14, Nov 
101g Nov 
507g Oct 
113% Dec 

7g Jan 

3 July 
2712 Feb 

5ig Jan 
801g Oct 
18 July 
23 Nov 
7012 Nov 

914 Nov 
4912 Nov 
1212 Nov 
283, Oct 
1833 July 
10612 Oct 

91g Jan 
35lg Nov 


194 Aug 
15 Nov 
16% Jan 
11412 Nov 
3ig Jan 
28 Jan 
141 Nov 


70l2 July 
31 July 
914 Jan 
1071g Feb 
3ig Jan 
5i2 Jan 
115g Jan 
23 July 
28 July 
1 Jan 
347% July 
3512 Jan 


7lle Nov 
125s Dec 
11 Jan 
17% Nov 

91g Oct 
651g Dec 
128 Oct 
143g Mar 


1212 Aug 
114g Feb 
26 July 
2512 Oct 
60% Oct 
57g July 
56 Jan 
53% July 
18% Nov 
25g Jan 
5le July 
287g Nov 
4 July 


6 
7012 Nov 
154 Aug 
907g Nov 
2212 July 
9912 Nov 
8312 Nov 
2312 Jan 








* Bid and asked prices; no sales on thisday. { In receivership. 


n New stock. 


7 Cash sale. z Ex-div. y Ex-rights. 





SS 








Called for redemption. 
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: Previous 
ince Jan, 1 Range for 
5 4 STOCKS Baste ef 100-ahave Lots Year 1938 ek ae 
= CENT | Sales STOCK | On Basis 
. PRICES—PER SHARE, NOT PER 4 for NEW YORK Lowest Highest 
LOW AND HIGH SALE PRICE: ar re ol EXCHANGE Lowest ne 
>on > <i -oaaaene aes " Thursday 7 ec, anre 
‘Feb.4 | Fe.6 | Pet | res” | poo | Feb. 10 | Week ‘par| © 8% Janis| © 3% Feo oll” 2 ‘Marl’ 4% Oct 
Feb. 4 Feb. 6 otha 8 wer chavs | Ghates No par| 2% Jan13 22 Mar| 38 Oct 
Sev Bry EN share | $ per share | $ per share | $ per share 47,600 | United Corp--..-.-.. No par} 3itz Jan26| 37% Feb Sil “ésduncl “7% Jan 
aye Fg share +n 3h] Bie ial By 3a] ssit seat] 8'900 bho ney a] Se eeoel onion al Se teel tote 
31 2 9% - : 7 36! a1 62's United Drug Inc- -.-.---.-- lo Jan lo Jan 
! 35% 36%] 36%, 37% ‘~~ al en all an eal ae 7'| *'i0| United Dyewood Corp... bol ob” Janizi 73 Fev a 9 20 
5 5 4% 5 Bn, 7, 6%, 74) *6% 7 *6%4 73 60| _ Preferred......-.-. Cos....5| 453 Jan 26 Jan 12|] 21% Mar| 3914 Oct 
*63, 714 me Ft oan 74 + 72. 73 73 ". by Bly 800 Untied a ren nici 30 Jan = oo -_ Bll 50 ° Mar| 671, Aug 
*71 74 6 . #51 5%) *51g 584 54 4 #3012 33l2 500 | Un ng eNees par| 63 Jan 2 Feb 9 34 Mar| 127% Nov 
*5lg 57g] *5ly on 32° 32 32 32 32 32 aie 68 2,400 | United pe eee par| lllg Jani3| 13 Ja 28|| 100 Marl 114. Nov 
G8 6844| 67% O84] 67% 67%] 67 67%) “G74 Or) Tle 7s] 27,600 | United Gas Improv't_. r| 111% Jan 6| 115 Jan: Sept} 104 Aug 
3 2% 12%, , aE ES ae No pa 3 85g Jan 20 6 D 
68 6814] 67% 68%) 67% 12%} 123, 12%] 12% 13 | 1 100} __ $5 pre vte.1} 714 Jan 3 Mar] 85s Oct 
5 12%) 12% 5. *115 116 |*115 116 United Mer & Manu Ine vtc- 4 Jan24) 7ig Jan 5 Nov 
i 121g 1253] 1253 16 | 115 115 |*115 116 |*1 ; 7% 77s) 600) U Panerboard......... 10} 5% Jan 11 Jan 4|} 4tg Apr| 13 
*114% 11514]*114% 116 8  8l Sig 8% *8 Bly 34 5%| 200] United Pape Secur...No par| 7% Jan 26 Feb 10]| 62 May| 87% Dee 
“8 8%) 84 Bly | | 8%} 900/ US & Foreign ed..--..-100] 824 Jan24) 87 Fe 24 #3 Dec| 1% Jan 
+6 6%3| *6ls Giz 4 8%4| *8% 9 8% 8% 853 ; 200 $5 first preferr * ~*~ Me gar lg Jan 24 lg Jan 31s Mar 914 July 
Ig} 8% = 8%] 8% BM *86 87 | 87 8 U 8 Distrib Corp... .- te Jan26, 71 Jan 4 2 Nov 
$3ig 85, | *83i2 89 cine’ tana ite e'| *5% 7°] 22222 | _ Conv "> wpccopdiess "pela am Jan 27| 113° Jan 4{| 55° Marl 113° Nov 
oo. oe +53, 7 | 5% "1,200 | U S Freight........... 95 Jan 244 Mar| 173 Nov 
7 7 712 4 9 *8le 9 , Cai ch cdlndiincen 21; 177 Feb 7|| 16244 Mar 
*Slg 74) *5% 9 8% 9 9 % 9812} 1,800} U S Gyps 00] 173 Jan 4] 4!g Mari 10% July 
* 94] Dig Dy 99%) 98%, 98%! 97 60| 7% preferred -.---..... 6 Jan26l 72 Jan 14 Jan 
101 = 176" set 120 ne +176 oe ae 77 or + 6% ao 0S eee aa revo 301g Jan 27 3a i % itp Mar 301 Nov 
* caen --=- ~ "Rie 7, 67 *6l2 4 54 % conv pref........- 1 26 8 1 t 
Seiwa aie wae SS eae neers eevee pees Pee ot Mar] 18 Nov 
*29 33 | +29 «33 22 «(3 221g 22%] *2112 23 at 4% "700 | U S Leather. .._- A... we par 8 Jan 26 ‘ 50 Marl 71 Nov 
4 of o-- 1% Feb 2 
y 4 Be ee ee: ot Sl dae a 600} Partic & conv c 00} 61% Jan20] 6 3}) 211g Mar| 495s Oct 
*5 = Bgl #44 8 Sig 8%) * Bly .|__ Prior preferred........- 20] 371g Jan26| 4712 Jan a 7 July 
ar a +50 63'| *50° 63°| #55. 63 “Hie $2. | “2200 | U8 Pipe & Foundry... No per| “44a Jando] 5% Jan ai] 31° pant Gate dos 
*55° 65 *50 es ° 4214] 41le 41% 412 — “ 45s| 3.100 LB a dg Imp-..-- _----10] 401g poe 108" Jan 5]] 45l2 Jan “ee Nov 
421g 425, 34] 453 4%] 048448 S 44151 421, 43%s| 29,700 referred. .--.-.100] 90 Jan 651g Jan 5}| 244% Mar| 7 
*4lo 44, 4le 4 “4 4314 4415 4312 44lo 427, 44 2 97% T; 8% Ist S Ret & Min....50 521g Jan 24 6615 Jan 9 255 Mar 701g Mar 
441 4553] 441, 45% 983; 10014] 99 10012! 9912 101 *54 551s| 1. O 8 Smelting _...-50| 60 Jan23 = 2 Jan 4|/| 38 Mar| 71% Nov 
i ~ eg Sei *63te 65% 18 Steel Corp.....22_No per] 83% Jan 26 Jan 20}| 91% May| 121 Oct 
ne ae 5612 5612 64 2 64 | *631e 655s] 65lg 65lg 5712 5 59,400 | U S Steel Corp......-.- 100] 11312 Jan 27] 118% 3|| 2912 Mar| 36 June 
ORES eceeess- 24| 357% Jan 2 lg Sept 
Ce, OO OS OS 58ig 5914) 59 60%) 58lg 2% 11512 11512) 2,100] Preferi --No par| 33% Jan 45% Jan 7|| 40 Apr] 4712 
591g 6053) 59 6% 116 116 *1157s 116 115 11 1 35 35le 700 Us ene wi ~ apes ocean 44 Jan 12 5% Jan 20 3 Dec 534 July 
116 116 | 115% 116% *35lg 3512} *351g 35le] 351g 3512 +44 45% 80| 7% pre — ards Corp...-1| 3s Jan 3 3% San 12 75s Nov} 104 July 
oom aba| 945. 404) 945, 45m] 45 45| 944) 45m *3ig 314] 300 | United Stocky ew i Seal oe nie titel eee 
*45 4534) *45'4 4 1 31 *3lg 314 31g Conv pref (70¢) ..-.- 1%, Jan 25 23g Jan 52 Dec 
Soe SS ee Mok 8 | el eee ake *0] 12% Jan2il| “rie June| 15 Nov 
3 *753 4 4 } 2 2 21g 7 $6 conv pref A._-.-- ll Feb 
2 31 2) 2 iy 83 | 9514 53] 53 53 “105 11% 100 | Universul-Gyelops reel Ne par| 751g Jan 28| 83% yep 6l| 134 May] 1801 Dee 
sit 2 | eit 2 | 11 31%] e10a, 11K i715 80 | 778 771s] 400 w'8% preterred.--7._---100] 167" Jan o7| G7 Jan 3 2712 Mar| 83 Dee 
™ 12 | * e *771g 79 | *77ig 190; 8% preferred -.......-- 50 Jan 8 lg Jan 
75 78 161 161 | 160. 161. |*160% 161% tele Gy ee act ee ae. ie Dak te eae 1012 Jen sil 107 bane] Som Oct 
#1601, 161 6 , 60 60le] 62 62 6 = %| § 500 | Vadseo Sales. .....-.. 100] 18 Jan 24 4 Jan 5]] 111g Mar| 28% Nov 
“57 67 | 60 62 3 — i &% & 7° a= | _ Preferred - . -.- ..-.- No par| 22 Jan26| 30% Jan 141g Mar| 3655 Nov 
a e 34 4 27 *17 27 *17 2 “2.900 | Vandium Corp of Am. 30 Jan27} 33% Jan 5 $ 113. Nov 
ee BRE |B Bl ha BB Bel Gh, Bl ap veces io] HSS aL8 Su al Re 
amt onl gine a2 | 31%. gin) este a3'| | Site igi*112 11412 10 fiw Co.-..-.....5| 36g Jan 40 June] 57 
31%, 32 iM 11412/*112 11412 h ban Dg rag Ey a Eye Paccise, oats 2514 Deo 
sig ie nig 118 frig "stale" ahd SOc 90°]. 10 | Viuanigtaney & Paciiy Go iy]? eee ere ee 
39-39 | 391g 3912) 80 |*.... 80 |*.... 25 | *24i2 25 | 1,100] Victor Che hem...-.Nopar| 312 Jan a 4|| 15% Mar} 32's Jan 
* 80 |*---. 80 |*.... "2414 247%) 2473 25 #310 | 37, 500 | Va-Caiolina Chem... .. 100] 24% Jan 26) 31% Jan 4 105 Mar] 116l2 Nov 
-=-- 2 434) 241, 24%, 7 35g 35g 312 8 6% preterred -....--.-- Janil} 116 Feb 3 412 Jan 
2412 247 24%, 2 33 33 *35g 37% *25 26 300 Q f...No pari 114 a lo Jan 3 15g Apr 2 
ee) 2 | 271s] *2614 2712] 26 26 Va El & Pow $6 pret. 1% Feb 1) 212 Ja 15% Jan 
onan 2735| #265 zie ne Rok oseaat 11619] 115% 11512 1152 i pod Virginia en Dea & Coke. be on Jan +f al Jan a ane yal 12073 Feb 
11512 11519/*11512 97,1 *5 273) #3 ‘8 Wie 5% preferred - --..--. -. 20 Jan 7712 Dee 
ae - *2 2g 9 re cai a | #64 a Hrs a 60) aa Virginia Ry Co 6% pret... = ole Jan24} 72 Jan2l seu pad 11913 Oct 
7g) *6 3 , 8 123 |*116 & ~"""20| Vulean Detinning---.- onc aaneane eae tees aa 25g Jan 
ann” 123 , *118 124 in = be 72 | *72 75% Pat. 7 an Preferred - - pnanegpeee = ia lig Feb 8 1% Jan , ite > mel 43, July 
*70 76 | *70 76 aan ots. 2: “118 “1H ae Tis} 800 | tWahash bani y | eer cae 100} 2ig Jan a0 ot = 3 1144 Dec] 338 Feb 
-/*118  ..2- es lig} *11g 4 ‘ 5% preferred A.......- 1% Jan Sle July 
so “Ta] Fy 155) 1 14 ey 255] 2iq 24 *2is Py 5% preferred B_---- 5a aoe 6is Jan25] 7 Jan 4 oe poe 201, “Jan 
Zig Big] *2Ig 2% a" Qo #2 21g) *2 ane om 65s} 100] Waldort System. -__- No par| 1612 Jan26| 18% Jan : 4 8712 Dee 
a on Giz} *6t, 612] 6lz Gig +1715 18 500 | Walgreen tees Senet 100} 85 Jan 3 10%4 July 
17% 178| i7!s 17ls] 17% 17%/ 417% 18 87) Bie] “57 BB's] 200 Waitorth Co--.. “No par| 6s Jan 28 54 Nov 
17% 17%) i7!2 17i2 < 87 87 * , 7: 4,600 wo rere se 34 - 21, Jan 26 20%, Dec 
+87" 88 | *87 oral ye Tul oe 7m! Tle 7% 47 47'| 100 | Welh(li)Good & W144 No par| 19% Jan27 1914 July 
75g 778 75g 778 47 *47 4712 4644 472 +191 20 100 Preferred .....- i A_No par 12 Jan 23 4 July 
ae S| Me Bo ie Sia s121 13%] #111; 13%] 300 eee ene as . = 
20 1934 4 a3 3: 13%] *12!5 . 5 23 200 7 aston tre hates sain 3412 Jan 
im 131g] *13 = 134% =_ eo <r 214 214 24 donee s" 400 7% Ly ny Soe lela 5lg Jan 24 45 Aug 
sh* 37 asi, 37° 3012 35th 3512 35te] 36 36 “54, 514] 12,100 | Warner Bros pref. -.Wopar| 36° eb 8 475 July 
#35. 37 | *351g 37 ome “Blgl Big Big] Ny ols #36 37%1...._- $3.85 conv pref... -. No par| 2% Jan27 16% July 
Sis 87%| *86% 374] 36% 37%9| 3G" 97t0| wG' BTA] HG’ Bz "N33 convertibie pret--Ne par| 10" Jan28 31 Nov 
*3612 377g] *36! ‘g) *< 3 3 27%, «Big - 123 *10 11 200 con ed -"No OBE FT PSE (9) 
31 3 3 3 Sg] *95, 12%,| *10 1 a $1 Ist preferred.....N 2512 Jan 26 25 Oct 
: 8 10 °| 10 10 *8% = ar *31g 6 wat a7%, 200 | Warren Fdy & ciny’ “een ~~ 1814 Jan 27 3433 Nov 
“Sig Sig] S3ig Stal o3is 2712] 27ig 227i] *2612 27% 21 21% 1.000 | Waukesha Motor Os... ....- 1] 2712 Jan 25 414 Oct 
#27 271s] 27ig 27ig 2612 2114] 20% 21%9] *21ls 2155 #281. 291, 300 | Wayne Pump red colette No par Jan 28} lig Jan 
2012 21 sats a 293;| #29 20%) 29 ? A +25, 27g 300 | Webster Eisentohr- ---- 4 1 Jan 7 39 July 
2012 29iz] °20', 20%) °29 20% *2% Big) 2% 2% +l, 1m 70 | Wells Fargo & cade No par| 25 Jan 26 8214 July 
a TO Dr 25% 253%] 251 25%) 1,500] Wesson Wy preferred..-..No par| 71's Jan 26 10212, Jan 
ig} *1 8}: Sig 25%) 255s 25%) 2 ---. | $4 conv pre ae 89 Fe 10312 
Me 26 8 26 a = i. wae 75 “78, a “pom ce ~~" 360 | West Dean Bi cies A...No = 102% Jan a1 O78 Jan 
2 7 | *72 7 *91 QMile} 9 p 3, 390] 7% preferred .......--- 89 Jan 126 Nov 
a 90 90 Q91le} Dile oan 1027 103%) 103%, 103% pot . 4 150 6% antag eee gee Te 712014 Jan 4 1191, Nov 
10312 10312] 103%2 1037s = 9419 "94 95 | *9412 95 1231 123%, 110 | West Penn Power 7% .100} 11412 Jan 24 2673 Dec 
9214 921s] 93 Ble} 94 sete retain OTe fee ee eae ee 6% D ee ey 10! 2212 Jan 26 4g Jan 
#12212 123 | 123 123 rs 116 | 116 11614] 116 11612 271, 28°! 7,800) Western Auto Sup - 3 Jan 26 9 Jan 
11534 11534/*115% ae 26 2614! 2514 277%! 27i2 ° +3 3le 300 | Western Marylara 514 Jan 26 15g Jan 
2512 264! 26 26% *3 Bie} *3 Ba| "3 Bie “Ble 6% 100 | 4% 2d preferred Jan 4 3% July 
*Blg Biz Bly 3l4 Sd 53g *5lo 67%) *55, 6 oe 3% 600 Pacific lly Jan 23 3414 July 
*5le 7 * 53g 7 re. "Ba *lo 5g *lg *s 1 2 133 400 6% ee legraph- 100 201g Jan 26 3314 Nov 
Dc at ett al. 1G te eee ee 202 2144] 5.700 | Western Union Telegraph. par| 23% Jan 26 1247, Nov 
14, Mul *1tg Mg a 21bs| 211, 22 | 2015 hy 26 261s 6.900 | Westingh’se rg Ay Mtg....50| 98 Jan 26 144 Oct 
que Ft] 28t, aon] 274 38°| 37% 12] 108" 111% |2106 107% wor 4 Beg oy oe id es Gp oe 
7g 291 2812 1110 1 . 4} 901 Ist preterred_____._. ~ 
109° 1108] 11112 138 1 108 ae leas” 183 "He ‘ietel 17. 17M 1,000 1 Wansen mice Inawepers.Ve rer 10 pet sii, Dee 
136 | 135% ; 175g 18 38 | ------]| Olass A..........-- rT} 18% Fe 2 
3175 ee a, Be a “37a, 7 ie A 13% 300 Waneaes wg hone grag 30% Feb 8 60 Mar 
sta* tenl cap” ead clo” ipul jon 19% “30% Ain] 30% 30%| 600 hesl'@ LE Ry Co... 2 + Ballers: 32% Nov 
~ 19% *1 z 201, 307% We ae ee ee ae ns 
~30'5 B11q] 31%, 31%) 30%2 60] #55 60 | #55" 60 “75 90 | Loca hesling Bteel Corp. .N6 par| “Site Jan 26 96 Jen 
38 $0 | +78 90 | +75 90 | 75 90 "25 2512) 24 25 | 2,300 | Wheeling Bteel Corp. Sls Feb 4 Iie July 
*7 25 0 1 79% 90 1...... Preferred - -..--- t- "No 54lz Fe 2 
“2612 27 dl 92 -79's 00° “794 - “3° 5's +53." 55% sae hite Dent’! Miz (Tse 8 8)20 i 4 
lg 90 | *79lg *53 5558] *F 11 100 | W ; 
Be] BAe] 253. 5Ste 7. 14 | *11% 124 11% i ion ion 2,300 | White ng tym her Golo par om -—_ 
3 14 4 1 it : 
“hig Lt a ee oo at ta a Mp yn gee 4 ai Aug 
61g 61g 4 4 Ilo 11g lle ll ~m 17 *161, 17 100 co & Gas eae 5 31g 
Ig 15g) *1l2 15g . 1612 1612] *16!g 3 200 | Wileox Ol! ‘ate 6%3 Jan 
*16% 17% = Sis 81. ses suf 3% $1 46,000 | winse-Ovmtena Motors....1 5% July 
* 3 : 2 Zig} 2% «= Big ‘ 17,200] 6% conv preferred... -. 60%, Jan 
a se BR En. I le ~ B gI a. ail 4m ats 1600 | Wilson & Co Tne... wee 106% Dee 
1 51 8 41 , 45) 43° «47-1 ~..’... |) 96 pretecred........- 
yale Grey ose” gotl-eca” afl “oan enn “107 110 | 22-7. | ptsonaunn bee Br 6% pret: 100 53% Nov 
ratte 47 leior = -le107_ 110 "[*109 110. |*107 Mul 21 21. | "1.200 | Woeawnrd PW) Gon. ir. ev 
107 180 1°. Sic) oi. Sh | Si%e Shel Sil 83] 4712 477%| 13,800 | Woolworth P&M (Del) No par : 
zit for] 49° 40%] 4812 48%| 48% 4914 “Ha, ins] 18% 18% 1,000 “Fuamea AT%....-..- OY Col asi Nov 
7, 8 * 191g 4 . ener... are 
ro fon 18% 1912] 18% =" am 70 | *57. +70 <a0 ¢ all | 6% peep oa 1 A Nov 
oss” 65 238 85 “38 jo 32 3414) 32% 341s coats oe 100 Prior pl 434 conv series 1 3! Dec 
lo] *3 Me 47 -No 
“325, 34 ts 45 | san a7” “12 eh isth: tae 1108 ‘ete 300] Wesley (Win) JF (Del) No par 21% "Oct 
HE We i eed MB | |B, | Se Da | en int 
“75 i ot arial ogoie S71q] 37 27 | 26% taal 7M 17a 90.008 | Teed Tees & Cras et © a> one 
27 0-27 lg) 2714 oh 1712 18%) 17% 1812] 1753 110 | 109 109 340 Spring & Wire. - No pote Nov 
6% 106%] 107%2 107%2] 109° 1091 "N62 17i4] 1612 165) *16% 16t2 19/300 Youn gpa R & T..--No par Siig Deo 
106% 106% 1, 1771 17 17 1612 i] 44. 4512] 43% 447% 19, 5%% preferred ...--.-. 25%, July 
18 1714 467 44 453 45 45%, 80 *78 ROS,) 100 aa Steel Door. No par 
Youngst’wn 534 
4512 4612] 4514 s *79 + «=80%) *79 80 80 2614) *255, 2573) 2,200 dio Corp....No par 
*78 = 805 2612] 26 4 1,400 | Zenith Ra peu 
yi Fi py 2614 26%, a. 5 me 4 18 1712 ye ot ~ 1,600! Zonite Prodnets Corp. -- y Ex-rights. Called for redemption. a 
1814 18l2 = = 3in 314 31g 3lg Big K @ Def. delivery. Newstock. fr Cash sale. z Ex-div. = 
a A sales on this day. ¢ In recelvership._ 
* Bid and asked prices; no 
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* 
Bond Record, Friday, Weekly and Yearly 
NOTICE—Prices are ‘‘and interest’’"—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 
& Friday Week's 2 
BONDS = Last Range or 2 Range ONDS £3 Last Range or 3 Range 
N. Y. STOCK EXCHANGE 3 Sale Friday's ES Since N. Y. STOCK EXCHANGE ZB Sale Fr "3 53 Since 
Week Ended Feb. 10 —a.| Price |Bid & Asked 8s Jan, 1 Week Ended Feb. 10 —a| Price |Bid & Asked) & Jan, 1 
Low High) No.\\Low High Low High| No.|\Low High 
U. S. Government Foreign Govt. & Mun. (Con.) 
Treasury 4s 1947 1952/A O}______ 119.3 119.9 | 35'1118.26119.14| Chile Mtg Bank (Concluded) 
Treasury 48...-.--- ~-1944-1954)J 0) 114.24 114.20 114.24 241/114.17114.25 Guar sink fund 66.....---- 1961;\A O| 14% 14% 14% 8 14% 16% 
Treasury 3%8-.---------1946-1956|M 3) 113 27 113.24 113.27 8||113.10 113.28 66 assented........----- 1961/A Oj...-.-- 10% ill 45)} 10% 14% 
Treasury 3%8- - -1940-1943)5 D)____.. 1104.29 105.1 | 26//104.29 105.8 Guar “ink tund 68....-...- 1962;M0N| 14%] 14% 14%] 4/| 14 16% 
Treasury 3%s8-- ~.-1941-1943|M S| 106.20'106.20 106.23] — 8||106.18 106.27 66 assented....-.--.-.-- 1962|M N}_..-_- 1044 10% 3} 10% 14% 
Treasury 3%s-- ~~--1943-1947|35 Dj___-_- 110 110.3 4) 109.30110.9 | ¢Chilean Cons Munic 7s ---.-- 1960|M S| 13 13 7 12% 14% 
Treasury 346.--.----------- 1941/F Aj___._- 107.1 107.4 33||107.1 107.12 | *Chinese (Hukuang Ry) 58.-..-1951/3 D/-.----.- +7F 17% 1 17% 20 
Treasury 348-- ---1943-1945|)A 0} 110 [109.31 110.2 | 211|109.22110.8 | *Cologne (City) Germany 6 }s-.1950|M 8/-_----- *15 19%}___-]] 19 19 
Treasury 34s-- 1944-1946|/A O}_____- 110.2 110.6 | 29,|109.22 110.12 | Colombia (Republic of)— 
Treasury 3%s-- 1946-1949|3 Dj_.---- 109.23 109.27) 49,|109.11 109.27 ¢66 of 1928_..--.------ Oct 1961/A QO} 2134) 2054 21%] 21|] 19% 24 
Treasury 34s 1949-1952|J D)_____- *,.09.16109.27|____|/109.2 109.22 66 exti sf gold of 1927.Jan 1961)3 J} 213s} 21 21%} 28 19% 23% 
Treasury 38...--------- 1946-1948/3 D/ 109.7 {109.1 109.7 831|108.19109.7 | *Colombia Mtge Bank 64s8--.1947/A O}...._. 25% 25%] 11/| 25% 26 
Treasury 36..---------- 1951-1955|M $/_.---- 107.23 1C€7.28} 15/|107.4 107.28 *Sinking fund 7s of 1926..-.1946|/M N)_...__ 25% 25% 2|| 25% 26 
Treasury 248..--..----- 1955-1960|M 105 104.30 105.4 94//104.12 105.5 Sinking fund 7s of 1927-.--1947|F Aj....-- 25% 25% 2 25% 26 
Treasury 2%8..-------- 1945-1947|M $|107.22,107.14 107.24) 22/|107 107.24 | Copenhagen (City) 58-------- 1952|3 D| 93%! 92% 93%! 61l| 99% 96% 
Treasury 2%8-.-------- 1948-1951|M $) 106.9 |106.1 106.9 4'|105.19 106.9 25 year gold 4}48__.-.------ 1953;|M N; 91 90 91 24 87% 94% 
Treasury 2%6_.--------1961-1954/3 D/104.24/104.20 104.24 211/104 104.25] §*Cordoba (City) 7s entengete | *45 I SP Sel ie ses 
Treasury 2%s---------- 1956-1959|M $| 103.25)103.25 103.26} 52||103.4 103.30 §°7s stamped__.----------- 957|F Aj-.---- *44% 50 |....|} 42 61% 
Treasury 2%8.--.------- 1958-1963|5 D)103.11/102.8 103.16) 102}|102.20 103.16 | Cordoba (Prov) Argentina ta221942 ep Se *74% 82 |---|] 79 80% 
Treasury 2%8...------- wee D/ 104.10/103.9 103.16) 87)||102.20103.16 
Treasury 26.---.----------- 5|J 0) 106.25/106.19 106.27} 71||106.6 106.27 | *Costa Rica (Rep of) 78------ 1951|MN;} 29 29 30 15|| 22% 30 
Treasury 248---.-..-------- 1048 M $j-.--.. *105.15105.25|____||105.1 105.20 | Cuba (Republic) 5s of 1904.-.-1944)M S/a100% a100% al00% 2|| 107 108 
Treasury 2448 ---.------ 1949-1953)3 ©) 103.4 {102.41 103.5 | 144//102.13 103.5 External 5e of 1914 ser A....1949/F Aj..-.-.- *102% 105 |....11 105 105 
Fine 4 238 ten wea lis 1950-1952iM $/ 103.8 {102.31 103.8 5A! 102.16 103.2 External loan 4% ser C....1949/F Aj...--- 101% 101% 2|| 100% 102% 
bhp amkonhiananee ne ged Dp} ------]102.14 102.20; 69)|102 102.20 44s external debt._..-.----1977)3 D} 5634) 5544 56%) 247|| 55% 60 
Federal! Farm Mortgage Sinking fund 54s.._Jap 15 1953)3 Jj------ 103 103 3|| 102% 103% 
NG os win cabin Mar 15 Toe4. $4 1964 M 8)------ 107.20 107.20 2}|107.9 107.22 ¢Public wks 5s_..-June 30 1945)3 D| 7034} 684 70%] 18 68% 73% 
Ba_..--------May 15 1944-1949/ Mi N/| 107.14/107.8 107.14) 59)|106.26 107.14 | Czechoslovak (Rep of) 88----- 1951)/A O} 6844) 62 684%} 10)| 49% 68% 
i ubtninh ahduteanabaoell Jan 15 1942-1947|5 J|------|106 106 9}|106 106.5 Sinking fund 86 ser B....---1952)A O|-----.| *52 ,. ie eee 5l 
Bs comoonnn Mar 1 1942-1947|m s/------ 105.5 105.6 2}/105.3 105.6 
Home Owners’ Loan Corp— Denmark 20-year extl 68.--.--.- 1942/3 J 
8s series A...._May 1 1944-1952)M N/------ 107.6 107.10) 5)|106.26107.11 External gold 54s--------- 1955|F A 
2%s series B..Aug 1 1939-1949)F Aj 102.17/102.10 102.17) 37|/102 102.20 External g 448----- Apr 15 1962/A O 
2s series G....----- 1942-1944)J J)------ 104.11 104,14 2'|104.1 104.18 | Dominican Rep Cust Ad 5}4s-..1942;|M 8 
lst ser 5s of 1926_-------- 1940/|A O 
2d series sink fund 5 4s----- 1940\/A O 
Foreign Govt & Municipal— Customs Admins 5 4s Se cnr-188i M$ 
5s let series. -.-...-.----- 9A O 
Agricultural Mtge Bank eames 54s 2d series__...-.------- 1909 AO 
*Gtd sink fund 68....--.--- 1947|F Aj------ 25% 25% 2 25% 25% | *Dresden (City) externa! 7s..-1945|M N 
*Gtd sink fund 6s8...------- 1948\|A O| 25%| 25% 25% 2 25% 26 
Akershus (King of Norway) 48-1968|m §/------ 944% 94% 4 93 94% | *E! Salvador 8s ctfs of dep_-.-1948/J J 
*Antioquia (Dept) coll 78 A...10945)3 Jj) 12 11% 12 ll 10% 12% | Estonia (Republic of) 7s. ----- 1967|J J 
*External s ft 7s series B..--- 1945/5 J} 12 11 12 3 9% 12% | Finland (Republic) ext 6s----- 1945|M $ 
External s f 7s series C.-.-.-- 1945)5 3) 12 11% 12 2 10% 12% | ¢Frankfort (City of) sf 648-.-1953;|M N 
External s f 7s series D_..--1945 5 3) 12 li 12 3) 10% 12 French Republic 7 4s stamped-_ see JD 
External s f 7s Ist series....1957|A 0} 11 10% iil 21 9% 11% 7s unstamped __..-..--.- 941|_.__ ‘ # 
External see s f 78 2d series-1957|A 0} 11 10 1l 21 9% 11% ternal 7s stamped._....-- 194913 Dlesedsa *114% 118}4}:.--]| 113% 114% 
¢External sec 8 { 7s 3d series.1957/A 0} 11 10 ll 8 9% 11% ‘6 unstamped........--- NRG, ERR SAE WEE adeck ----|] 103% 105 
Antwerp (City) external 5s..--1958)J Dj------ 93% 93% 1|} 90% 96% 
Argentine (National Government)— German Govt International— 
8 t external 44s ...------- 1948iIM Ni 92 91% 92%! 158 89% 92% #5 %s of 1930 stamped_-_-_--.- 1965|\3 Dj} 19 18% 19%] 121 15 21% 
8 ft external 44s----------- 1971|M N| 8634) 85% 86%) 49]| 85% 87% 54s unstamped - - 1966]....| 1544) 15 15% 9}| 14% 18 
8 f extl conv loan 4s Feb_..-1972|/F A) 75 76% 78 | 250)| 76% 78% 5348 stamp(Canad’n RT owcncdl cscs dagice ----|| 17% 17% 
8 f ext] conv loan 4s Apr..--1972|A O| 77%| 76% 77%| 95 76% 79 German Rep ext! 7s stamped.1949/A 225%} 21% 23%) 92 19% 26% 
Australia 30-year a abphinehaniae gas 1955|3 5) 100 99 ~§=©100 86!| 96% 101% | 7s unstamped__.--------- SN sccchoweake 16 16%| 111} 16 22 
External 5s of 1927. .---.--- 1957|M $/|------ 98% 99)4) 106)’ 97% 101% | German Prov & Communal! Bks 
External g 434s of 1928--.--.- 1956|M Ni 95 944% 95) Sli] 91% 98% ¢(Cons Agric Loan) 6 4s_-.-1968|J D)------ sisal isn satan 
*Austrian (Govt’s) s f 78.----- 1957|J J)------ 14% 14%} 18 12% 17% | *Greek Government 6 2 sur Te... Ikesye 0 dels mene 25% 33|.-.. 26% 26% 
7s part paid__........--1964/_...|------ *20% 22 20 2 
Bavaria (Free State) 6}48.---1945|)F Aj------ *15 ee 16 20% *Sink fund secured 68... -.-.- 1968 PF Aj--.--- 
Belgium 25-yr extl 6 }48.------ 1949|M $/------ 05% 106 1}} 104 106% $68 part paid__.........-1968]_._-|------ 
External s f 68......------- 1955)5 Jj 105%) 105 105%] 16]| 103 106 
External 30-year 8 f 78.-.---- 1955|5 D' 114%! 113% 114%! 20]' 112 115 Haiti (Republic) s f 6s ser A..-1952/A O 
Berlin (Germany) ak Sis.---tea O}------ *14 oe isk Be Hamburg (State) 6s......--.1946/A Oj------ 
sinking fund “ogee J Dj------ 15% 16 13 18% | Heidelberg (German) extl 78 °50)J Jj------|*----- 
opraail (U aoe lis D) 16 14% 16%) 118 11% 16% | Helsingfors (City) ext 6 }4s-.--- 
External s { 6348 of 1926..-1957|A O| 12 11% 134] 138 9% 13% Cons M 
¢External s f 6 4s of 1927...1957|A 0} 12 11% 13%} 111 9% 13% ©7 se secured 8 f g..-..---- 1945 
7s (Central Ry)...----.--- 52/3 D) 11%) 11% 12%) 57 9% 12% 7s secured s f g__-.------- 946\J J)------ 
Brisbane (City) 8 f 5s..------ uM S| wnne-- 94% 9634) 17|| 93% 97% | *Hungarian Land M Inst 7 }48-1961|M N/------ 
ee ceiken F Aj------| 95 95 1 89 *Sinking fund 7 ser B....1961|M N/------ o--- 9% 9% 
year 6 f 66......-...---- 50/5 Di------ 99 “%| 411 97 100% | *Hungary (Kingdom of) 7 }4s-.1944/F A/------ 28 374|---- % 31 
ee np Aad = acini 2\3 D} 10 9% 10 16 9 11% Extended at 4}4s to......-- 1979|F Aj------ #25 28 4|---- 24% 30 
uenos Aires Vv 
6s stamped. ........----..- M Si------ *55 78 |...-|| 64 64 Irish Free State extl s f 5e...-- 1 MNi----.- PEGG 56 IGEN wscetl Babes coeee 
we ne dh de isis aaehine 7iM Ss} 49%! 49 50% 49 52% | Italy (Kingdom of) extl 7s..-.1951|J BD) 64% 69 106}| 62 76% 
Refunding s f 4348-4 }48----- F Al 4934} 4936 50%) 16]] 4936 51% /I1 Cred um 7sserB’47|M S| 65 65 65 5] 65 5 
External re-adj 4348-4 %8..-1976)A 0} 50 49% 50%) 15)| 49% 51% | Italian Public Utility extl 7s...1952/5 J) 51 51 5A 16|| 49 
External 8 f 4}48-4%(8- - - --- SIMN| 514) 514 5234) 9|| 50% 53% | Japanese Govt 30-yrs f6}48---1954/F A 81 83 | 56i| 75% 85% 
3% external s f $ bonds. -_--- J I\------ 37 Biss 42 fund 6 }4s...-.-- 1 MN} 583%) 58% 60 42\| 57K 65% 
(Kingda jose : *Jugoslavia (State Mtge Bk) 78 1957|A O} 34% 34% 3 38 
Secured sf 7s... .-------1967|/3 Jj------ d 20%| 4]; 20% 29 Leipzig (Germany) s f 78_---- 1947|F Aj------|*----- 20 |j----|} 164% 16% 
seen nia M Ni------ 27 30)4|.-.-!| 3034 32% | *Lower Austria (Province) 7348 1950|J Dj------) *18 -----|----|| ..... -.-.. 
Canada (Dom of 30-71 da----39001A O}-;;;--| 1074 11144] 20] 1004 11174 | eden (Colombe) 64-1964) B 
ee Mexican “on = M Ni ------ © euinuen 
10-year 24s-....--- Aug 15 1945|F Aj 103%| 10334 103%] 21]|) 102% toa” 44s stmp ee ee ca PUN: nlite ae Hey 
26-year 3(8..........---- 1) Jj 104% -tO44 10434) 37] 103 104% ¢Mexico (US) extl 6s of 1809 £.1945/Q Jj------ 4 ¥%| «61 1g 
7-year 2348 bs ckwenbkadiinn J J\------ 102 = 10254/..--|| 1015 103 *Assenting 5s of 1899....... 1945/Q Jj------ *% % % 
80-year 86. ....-.---.----- 3 Jj 100%) 100% 101 98% 101 ¢Assenting 5s large.........-...|....|------ Wblewnedl shun atten 
° (City)s 88......-- J J\------ *14 19¥%)--../| 19 19%] Assenting 5s small_...........|....|------] ----- ----.- 
Cent Agric ame ¢ ow 7e...-1950|M $j------ 27 27 27 $82 | 48 of 1904................ i | a eS ee | ONE | Dene errs 
eo ..July 15 1960)\J Ji------| 256 26 | Ilii 238 237 #+=+| *Agsenting 4s of 1904... .... 
uly pon on. ....-1960)....|------ esas abibbiatek ainsi: Assenting 4s of 1910 large......|....|------ 
ieee Seen oS. ot 15 1960)A O}------ 22% 23 21% 27 @ Assenting 4s of 1910 small_.....|_...|------ 
Oct ~------1960}._../------ 19% 19%) 1] 19% 23% §°*Treas 6s of 13 assent (large) 33/3 J|------ ad LGB ]o---]] ccoce ao eos 
¢Chile (Rep) Extl 8 f 7a ainthons 16%| 1544 16%] 10)) 15 18% Ess Been tadncaninnce D Bewcene] cocoon cocce mainte, wiitinds inane 
7s assented............- M Ni------ 11% 11% 11% 16 
¢ sinking fund 6s...1960)/A 16% ip 16% ae - 18% Milan (City, Italy) ext!634s ..1952/A O}------ 
~-----------1960/A Oj------ ° 6 Minas 
¢Exti sinking fund 6s..Feb 1961|F Aj------ 15% 16%) 3] 15% iss Sec extil s f 6}4s...----... 
~--------Feb 1961/F Aj------ 12% 12% 1 12% 16% *Sec ext] s f 64s. -......-.1959|/M $)------ 
Ry ref ext] s f 6s...... 164%] 15% 10%] 13 15% 18% | °M (City) 7e.......1952/3 Dj------ | 48 
ili wm dines Jan 1961/3 11%] 11% 116%) 383i] 11% 16 series A...-.-..---.... MWNj-.-..-] 48 1 
*Extl sinking fund 66. .Sept 1961|M $/------ 154 16 12})} 16 18 New So Wales (State) extl 58..1957/F A 98% 99 35)} 95 100% 
ithe eitniie w-----| 11346 12K] 8] 11% 16% $Biccietsaoe 2 See 98% 99 14/| 94% 100 
External sinking 68...1962)A Oj------| 15% 15% 7i} 15% 18% | Norway 20-year extl 6e....... 1943|F Aj 104 | 103% 104 15}; 1038 104% 
wonnce--o---1962)/A O]------ 11% 114) 2i| 11% 16% 20-year external 6e......... FA 103% 104%] 18)| 103% 105% 
External sinking fund 68...1 MNi------ 15% 16%] 26)) 15% 18% External sink fund 434s ....1 M sj 103%/| 103% 104 80}| 102% 105 
------------1963/M N'------ 11% 11% 1 11% 16% External s f 4}4s...........1 A Oj} 102%] 102 102%| 40]} 100% 103% 
Chile Mtge Bank 6 }4s.......195 14%] 14% 14%; 10]) 14% 16 4a 6 f ext loan._........... 1963/F A] 100%] 100% 100%] 48]| 99% 101% 
----------1957/J Dj------ 10% ion . 10 14%] Municipal Bank extlsf 5e...1970)3 Dj-...../*.---. 10334|---- % 
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*Stabilization loan s f 7s8....1947 





A 
tentlacentl 1940 
¢*External sink fund g a -e 






































Baldwin Loco Works 5s stmpd.1940 


M 
Balt & Ohio Ist mtge g 4s.July 1 re 


lst mtge g 5s....-... July 1948 


Certificates of deposit... -...-.- 


Convertibie SS 1960|F A 

















































Low High 
100 102 
48 58 
49 59 








pevenineainn JD S’western Div Ist mtge 5s_..19 
Prague (Greater liv) 7340. MN oH 10K | diode Cin De hte hide 3 sox s = 
(Greater City) 7 }4s....1952 ‘oledo Cin Div ay: 
*Prussia (Free State) exit 0144-1961 MS 14% 18% & Aroostook 943) 3 105 104% 108% 

External s f 6s__........-- 1952|A O 4 18 J 87 98% 
Queensland (State) ext] s f 76..1941/A O 102% 105 J tte 90 101% 

ihine Main Demube 7s A-..- Has a se ext alo 9 es oe 
+ « ~-1950)M $j___...| #24 35 |{----|| 30 30 | Beech Creekext letg3}4s.....1061/0 O/.....-i/*.--.. 85 |[----}] --... Le 
*Rio de Janeiro (City of) 89.2 194614 re 6% 8% | Bell Telep of Pa 5s series B___ 1948) 4 117% 117% 118% 

*Extl sec 6348. -..-.....--- 53\F A 5% 8% Ist & ref 5s series C_._....- AO 130% 129% 131 

= il sBerlin City Hlee Go deb 8 s4e._1961 (3 > "22% "205 “23° 

8s ext] loan of 1921...-..-.- 1946\|A O 7 9% i ° ka y 

*6s extl sf —— anita enetlnclil 968|5 D Hs, 10% *Deb sinking fund 6 }4s..... 1 FA 23% 21% 26% 

of enti tenn of 1088... 1966|M N| 7% 10 Debenture 6s...-..---..-- 1955|A O 19% 19 26% 

°78 pal loan. .......- 967\|5 D 7% 9% | Berlin Elec El & Undergr 64s 1956|/A O 22 21 22 
Rome (City) extl 648._-.---- 1952|A prt 9034 es whey beh dy ater THA 3 102 if 101 1054 

*Roumania (Kingd 15% 20% | Cons mtge3%s series E..... } 

ie * 3348 8 f conv debs AO 99% 9744 100% 

1 

edith fn eRe 3D +106% 106% 107 
6% 9% | Boston & Maine ist 5s AC M$ 27% 24 29 

6% 8% 1st M 5s series I1__.... MN 28% 25 29% 

lst g 4%s series 1j;A 0 26% 27% 

11 12 t*Boston & N Y FA 7% 6% 10% 
7% 10 Brooklyn City RR Ist 5s 13 J 48 48 50 

7 9% | Bkilyn cons mtge 3348..1966|M N 108 107% 109% 
6% 8% | Bklyn Manhat Transit 4 }s--- MN 70% 70% 74 
17% 23 Bkiye Ge Co & Sub cen 606 Ss. 1941/8 3 35 38 

o Inst 7s.... 20% | ist Osstamped.._..........1041/9 J)..-.--| "99 4 j-n~nl) 1. 12 ee 

Soainking fund ¢ 6348... 721946 he Bt Bkiyn Union I iat ¢ 6a._-----1950/F, A 18144 “aH “88% 
Serbs Croa Slovenes (Kingdo: yp Un st cons g 5s...- 

° uae aaa ERB 4 <" 962 MN 22% 28 ist Hen & ref 6s series A... 1947 MN 104% 103% 105% 

7s series B sec extl__.....- 1 20% 25% ture gold 5s.........- 1950|3_D 76% 72% 79 
Silesia (Prov of) ext! 7s....-- 1958|53 D 27 033 ist lien & ref 5s series B....- 1957|MN 97 3 98 

46s anpentes. PPO TS 25 28 Brown Shoes f deb 3%{s___._-- 1950|F A 106% 106% 108% 

mabe Bae fe re Ep Burg Eiees seems o7|s, Of o lon ade 
dina FA 1 8 es ©... 106TS. Vienna 9IUB HH cc ncclemnel] wowse adece 
— cor 1 6340... ve tad Buff Roos & Fists consel 4540.1987 MN 274 2634 31% 
Taiwan Elec Pow s f 5}4s.---- 1971\3 J 49% 654 Certificates o: is eas 4 
Tokyo City 5s loan of 1919----1008 MS 43% 49 tseBurliCR& Sor Ist & coil és 1934 2% 7% 8 

External s f 5448 guar__..-.. 96/4 o 50% 58 *Certificates of d |e. 6 7 8 

*Uruguay (Republic) extl is- “ious FA 43 46 Bush Terminal! Ist 4s r 68 68 70 

External s f 6s.-......---- 960) MN 42% 44% Ie dik tnrcneperanince shen a J 38 38 0s 41 
External s f 6s__.......--- 964| Mi N 401% | Bush Term Bldgs 5s gu 1960|A O 52 49 53% 

3%-4-4%s ($ bonds of '37 Calif-Oregon Power 4s_.....-- 1966|/A O 95% 92 96 
external readjustment -__..1979)|M N 37 40% | Canada Sou cons gu 5s A....-- 1962\|A O 91% 90% 96% 

mi Aly hin lade MN 36 Canadian Nat gold 4}4s....-- 1957|3 114% 116 

3%-44-44103 extl conv_....- 1978|J D 36% 39% Guaranteed gold 5s_...July 1969)J 114% ile 

4-44-4146 % extl readj....-- 1978\F A 37% 41 Guaranteed gold 5s... -.- Oct 1969 2 hs +4] 

3 }4s ext! readjustment- -.---.- 36% 36% Guaranteed gold 58. ......-- | 8% + 4% 
Venetian Prov Mtge Bank 78..1952)A O}_.....j#_.... 51%} -.--]} .---- - Le Guar gold 4%s8_..-- June 15 1955 116% 118 
ow ro Syd eee FA p+ 44 a Gunmaaned wold 4 hte. Sept 1961 M 113 % tase 
° oo 

M4040 amentedcencee -22-1988 27° 31 | Canadian Northern deb 6 s..-_1946)J 193 4 124 
Yokohama (City) extl 6s.....- 1961/3 55 59 — my tnd 4% deb stk oun + 79% Bt 
RAILROAD AND INDUSTRIAL 5s equip trust ctfs.....-----1944|J 112% 113% 

Coll trust gold 5s....Dec 1 1954/J 98% 100 
COMPANIES Collater ‘ ii eran a: 1960/3 9134 94% 

*Abitibi Pow & Paper Ist 58.1953 50 66 t*Car t Ist guar 46._......1949)3 Jj...---| *37  48%)-~---|| ---.. ---.. 
oe agwees coll ny 4s_... 101s 104 Caro Clinch & ‘ohio Ist 6s ser A 1952/3 105 107% 

Coll trust 4s of 1907 102 104 

10-year deb 46 seomped....198 102 +4 104% Curstann & C ope Se adil ¥ 88% 92 
Ais Gt Bou lst 107 108% | Celotex Corp deb 4s w 47721087 87 90% 

1st cons 4s 104 104% | *Cent Branch U P Ist g 4s----- J 16 19% 
Albany Perfor Wrap 34 35 Central of Ga Ist g 56..Nov ee 4 7 

68 with warr assented 35 38 Consol gold 58........-.-- nN r as 
Alb & Susq lst guar 72 74 *Ref & gen 5s series B--2-1950/A + ed 1 
Alleghany Corp coll trust 5s. ..1944 74 83 Ref & gen 5s series C__...- 9 s 19° 

Coll & conv 63 72% ¢Chatt Div pur money g 48-.1951/4 % 

Coll & conv S6............1950/A O}_...--|#_.... 93944 Jollet] Ll. Ll Mac & Nor Div Ist g 58....1946|)3 Jj......|*----. 15 |..--]| --.-. ----- 

¢5e stamped 29 39 *Mid Ga & At Div pur m 58.1947|5 5% 5¢é 
Allegh & Weat ist gu 52 52 Mobile Div Ist g 56. ....-.- 1946)3 "35°" tar" 
Allegh Val gen guar g 103% oe Central oat Foundry mage Gs MERTENS sett a ee 
beeen carra i Sc fix | Sex Rarer te iB i 
Rcantiial M $ 1 110 lec 
Allis-Chalmers Mfg conv 4s 1952 08% K% cone Imtnane .3 la 110 111% 
*Alpine-Montan Steel 7s 40 t*Cent New Eng Ist gu 4 ts 
Am & Foreign Pow 48% 55% | Centralof N J geng 5s.... J a oe 
Ice s f deb 5s. 102 102% General 4s_......-.-..---- J 107" 1083 
Amer I G Chem conv 5 a is Central N Y Power 3%s A 
Amer invrnat Corp conv 3a---1049 * | cent Pacific Ist ref gu gold 4s_.1949|F 71 7834 
20-year sinking fund 5 }4s_..1943|M N 11156 aseie chery  eaduabomees? 67 +4 

3s debentures 105% 108% | Guaranteed g 56........... 

Pay anny sae Ho! hf oS ro a MN 5 54 
Am Type Founders conv deb.1950|J Ji_.....| 108 108 | 5j| 106% 111% | 5s extended to May 1 1942._..-- 

Amer Wat Wks & Elec 6s ser A_1975|M Ni 102% 105% | Central Steel lst gs f 8e..-.... 1941/M i et 
Anaconda Cop Min sf deb 4s 1950/A O 105 «1 py t ciciacecie 1948) 
J Champion Paper 

8 f income 23% 25% 8 f deb 4% (1935 issue) ....1950|M 100 or 
tAnn Arbor Ist g 4s_ 30% 8 ft deb 43s (1938 issue)....1950|M S$ 118% i33 
Ark & Mem Bridge & T 96 98 Ches & Ohio gen g 4}4s_-.-..--- 1 M 98% 
Armour & Co (Del) 4s 97% 98% Ret & imp mtge 3 4s ser D.- 1996/0 oe% 98% 

lst m sg f 4s ser C (Del) 97% 98% Ref & impt M 3}4s ser E...-1 4 ise” 108 
Atchison Top & Craig Valley ist 5s..... May 1 

General 4g. ...........-..- 106% 109 Potts Creek Branch Ist 4s. ..1946|J iia"” 1183 

Adjustment gold 4s. % % R&A Div ist con g 4s._..-- 3 

¢Stam ped 87% 91% 24 consol gold 48_._...... 1 2. cies adie 

Conv gold 4s of 1909. oie 4 Warm Spring V Ist g 58.....1941|/M 5)......|*----- 40974/----|| ----- ----- 

p senate 10% 14% 

89 90 Chic & Alton RR ref g 36. ..-.- 1949;A O 

Conv pry Peete 99% 102 Chie Burl & Q—Ill Div 3}4s---1 Y Bi, | a 

Rocky Mtn 98% 100% Tilinots a BOREAS : i. 97” 90% 

Trans-Con Short L Ist 4s. ..- 109 110% | General 4s......-..--..--- : 

Cal-Ariz lst & 107% 109% 1st & ref 44s series B......- 1 +4 94% 98% 
Ati Knox & Nor 110 110 1st & ref 5s series A.....-.-- 1 A 100 
Atl & Chari A 86 t§¢ & East Il! 1st 6s...1 a 18 22% 

1st 30-year on 45) vCaB -y~ ante oaanall ae 

Coast Line cons 4s July 1952)M S| 851%| 85% 86%] 19]| 85 87% | Certificates of deposit........-|----j-- 
“Gon eaeee July 64% 70% | Chicago Ist gold 5e..... 1 ‘ey ze 

10-year coll tr 74% 78% 1% Great West Ist 4s...1 ii 3 

L & N coll gold 68 72 t*Chie & Louisv ref 66...-1 +4 a 
Atl & Dan ist 33 39 Refunding g 5s series B...-1 i“ 11 

ult & w 18 ta" Soft | Sie gon beourios A-------1o06]m ne: 
Adiens’e Sate ow deb 3s. 103% 105% 1st & gen 6s series B.. May 1 J 4% 6 
t$*Auburn Auto conv deb 4%21 21 22% 

Austin & N W ist gu g 5e__...- S960: Fiecece TO . TAM cece’ avons secse 








For footnotes see page 853. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 10 


Interest 


Pertod 








*Stpd 4s Fed ine tax 1987 
Gen 4%s stpd Fed inc tax--1987 
*Gen 56 stpd Fed inc OE ---1 


44s stamped.....-..--.--- 
§*Secured 6 48..-..--.------ 1936 
*1st ref g 58.---.---- May 1 2037 


*19t & ref 4348 stpd.May 1 2037 
ist & ref 44s ser C-May 1 2037 
*Conv 4%s8 series A.------- 194% 


§*Secured 4}48 series A-..-- 1952) 
¢ Certificates of inn aah ip ciioned 
*Conv ¢ 448.-..----------- 

Ch St L & New Orleans 5s-_---. 1951 
Gold 34s.....---- June 16 1951 
Memphis Div lst g 4s.-.--.-- 1951 

Chic T H & So’eastern let 5s. .1960 
390 G8 Dinwcanecaas Dee 1 1960 

Chicago Union Station— 
Guaranteed 4s. ........---- 1944 
lst mtge 4s °*rles D......-- 1963 
lst mtge 3%o series E....-- rey 


3s guaranteed 
Chic & West Indiana con 4s...1952 


1 
t*Choe Okla & Gulf cons 5s. ..1952 
Cincinnati Gas & Elec 38. .--1966 

lst mtge 3 4s....--.-..----- 1967 
Cin Leb & Nor Ist con gu 48...1942 
Cin Un Term Ist gu 58 ser C_..1957 

lst ne pg oe series D..1971 

& Mah Ist gu 5s....1943 


Cleve Cin Chic & St L gen 48. ..1993 
General 5s series B......-.- 1993 
Ref & impt 4s series E....1977 
Cin Wabash & M Div ist 48.1991 
St L Div ist coll tr g 48.----. 1990 
Spr & Col Div ist g 48....-- 1940 
W W Val Div ist g 4e_...-.--. 1940 

Cleve-Cliffs Iron Ist mtge 4%(8.1950 

Cleve Elec Iilum ist M 3%s-.-.1965 

Cleve & Pgh gen gu 4s ser B_1942 
Series B 3 4s guar.....---- 1942 


Series A 434s guar....-..--- 1942 
Series C 3 4s guar.._.-....- 1948 
3s guar........- 1950 
Gen 44s series A........-- 9 
Gen & ref mtge 4 4s series B_1981 
Cleve Short Line Ist gu 4 }4s--.1961 
Cleve Union Term gu 5 s--.-- 
ists f series B guar_........ 1973 
lst 8 f 4348 series C__....... 1977 


Coal River Ry ist gu 4s__....- 194 


5s income mtge 
Colo & South 4s series A_...1980 


Da 


qq x 
ebebel 1-4-4-4-4-4-+ oe bebebehehe oe 
ZUUTAZSZAZZZOPunwue 


;=s 
> 


> 


x 
w: 


Zucuug 
noeovoyoz 


«ZZAZZ0PZOmunure dO 


PEESEECGES MERE TED EM ESS> 


ZOrveocodur PZuOOuZuwzee 00 





Columbia G & E deb 5s...May 1952 
Debenture 5s......Apr 15 1952 
Tecncen Jan 15 1961 
Columbia & H V Ist ext g 4s. ..1948 
Columbus & Tol lst ext 4s8....1955 
Columbus Ry Pow & Lt 4s. ...1965 
Commercial 


2%s 








wOOOrPundutTOwm ~wOOZPOuUOZ 


= S a 
GePeGCe SPPPUEEDELDE CSP ZIP SSE EPA > yy ocasze> 
aun Du 


tas 











104% 
107% 
102% 

91% 


‘15 


103 


105% 
108% 














“<<< nee" 


90 
105% 105% 
109 «lil 


92% 102 
94 101% 
92% 102 
109% 110% 
107% 110% 
103 104 
102% 103% 
106% 107 


106% 108 
107% 109% 


1074 109 
107% 111M 


105% 106% 


19% 21% 
102% 104% 
10 10 


13% 13% 















































2. | Week's 
BONDS 53| Range or Range 
N. ¥. STOCK EXCHANGE st Friday's Since 
Week Ended Feb. 10 | Bid & Asked Jan, 1 
High Low High 
Consumers Power 3%8.May 1 1965|M 108% 109% 107% 109% 
lst mtge 3}4s-.---.--- May 1 1965|MN 107% 108% 106% 108% 
Ist mtge 3 4s_---..-------- 1967|M N 108% 108% 107% 108% 
lst mtge 3 4s.......----.-- 1970|M N 109% 109% 108 109% 
Sek SER REEDS. ccncinnnaint 1 MN 104% 104% 103% 104% 
tainer O66 GR iiicctead 1946|3 D 103% 104 103% 105 
15-year deb Ss......-...--.- 1943|3 D 98% 98% 98% 100 
Continental Ol! conv 2%s....1948|J D 108 108% 107% 109% 
Crane Cos f deb 3%s_.-.-.---- O51\F A 104% 105 104 105% 
Crown Cork & Seal s f 4s._..-.- 1950|M NI] 106 105% 106 104% 106 
Cuba Nor Ry Ist 5}4s..-.---- 942/53 D 32% 33% 31% 35% 
Cuba RR Ist 56 g___...------ 1952|\5 3 37% 38 36 38 
74s series A extended to 1946.../J D 42 42 $9 8 8644% 
6e series B extended to 1946....- D *32 39 34% 36 
Da Pow & Lt ist & ref 348 1960|A O 109% 109% 108% 109% 
Del & Hudson Ist & ref 4s..... 1943) MN 57% 59% 64 
Del Power & Light 1st 44s_...1971|5 J *108% ...-- 108 108% 
Sh EO... culsimconees 1969|3 J *105% _-.-- 104% 104 
lst mortgage 4}4s......--..- 1969|53 J WOOT 96 S40 106% 107% 
Den Gas & El ist & refs tf 56...1951| MIN 105% 106 105% 106% 
ped as to Penna tax_...1951; MN 105% 105% 105% 106% 
s 2 11% 12% 10% 15% 
3 J 12% 13 11 14% 
FA 4% 4% 4% 6% 
4% 4% 4% 5% 
7% 8% 7% 10% 
*3% 4% 3% 3% 
9 OE SESE EA Ha OT 
112% 113 112% 113 
111% 112% 111% 112% 
111 111 110% 111% 
*40 54 40 42 
*22 ER Se ae 
Term & Tunnel 4}4s._1961| MN 98% 99% 9844 101 
13 D 107% 107% 106% 107% 
Dul Missabe&Ir Range Ry 31481962|A O 105% 106 105 106% 
J *12% 14% 12% 16% 
3d 110% 111 110 «#111% 
Div Ist 4s_.1948)A O *103% 105 103 103% 
58 56|M N 85% 86 85% 88 
ll (N Y) Ist cons g 58..1995|5 4 WEEE... eganctbo uel aeiiae betes 
Auto Lite conv 48__..1952|F A 106% 106% 105% 107% 
‘oliet & East ist g Ss_...1941) MN Sa a 4 106 107 
* 
58 1 18) *50 OBIE 6 ot eda etalem 
Erle & g gu 3}eser B_..1940|\J J SIGB oni enlsseell ceses wnbee 
Geries C 3346........-...-. 1940\5 J CRERIS . codvcloMtel pues cheek 
t*Erie RR Ist cons g 4s prior_.1996|/5 J 44% 45% 43 47 
1st consol gen lien g 4s__..1996|5 J 21% 22 19 22% 
Conv 4s series A_......__- 1953)/A O 20 20 18% 22 
Ct  £ SR Seer 1953;|A O 20 20 16% 21% 
*Gen conv 4s series D__.._- AO Doe, Se bee Wee oe 
Ret & imp. 5s of 1927___.- 1967| MN 11% 12 10% 14 
*Ret & impt 5s of 1930_._-- 1975j;A O 11 11% 10% 14 
*Erie & Jersey ist s f 6s_.___ 1955|J J 45 45 42% 46% 
*Genessee River Ist 5 f 68..1957|J_ J *42 46 45 
oN Y & Erle RR ext Ist 4s_.1947;| MN *85 O6 ice okh wee 
$°3d mtge 4}4s.....-...-- 1938|M 8S eS ER ENR RE 
Ernesto Breda 7s. ........... 54|F 74 76 74 76 
Fairbanks Morse deb 48... .- 1956) 4 104% 105% 104 105% 
Federa! Light & Traction Ist 5s 1942) Mi i01 101% 100% 101% 
6s Internationa ‘series..__.1942)M 100 100 98 100 
1st lien s f 5s stamped_-__-_-_- 1942|M 101% €101% 100 % 101% 
Ist lien 6s stamped_.__..._- 1942/™ 102% 102% 102% 103 
30-year deb 6s series B__.__. 1954/\J *904% 98% 7% 90% 
Firestone Tire & Rubber 334s_1948)4 103% 103% 102% 104% 
t¢Fla Cent & Pennin 5s._.___ 1943/5 J *37 nae 40 40 
t*Florida East Coast Ist 44s_.1959)5 D 62 63 62 64% 
lst & ref 5s series A..____. 1974)" 8 7% 8 7 10 
*Certificates of deposit... ___- niguaie 7 7% 7 9% 
Fonda Johns & Glov 4s... .- 1952 
t$*Proof of claim filed by owner.|M N *3 1756) 2 -0}) wwcse wots 
(Amended) Ist cons 2-48 _- . 1982} 
t§*Proof of claim filed by owner|M N +1 S061. 24.0 aeene neees 
*Certificates of deposit... _..- coos *h% $961.0 cE acne beau 
Fort 8t U D Co Ist g 4%s__._1941\5 101 101 101 101 
Francisco Sugar coll cucanewmegante % 43% 43% 40 43% 
Gas & El of Berg Co cons g 58..1949/4 WIDER S6 od oie Meenas woe 
Gen Amer Investors deb 5s A__1952|F 102% 102% 102% 105 
Gen Cable Ist s f 5446 A.____. 1947\J 100 101% 100 104% 
( ~~ | ee 945\4 50% 52% 50 59 
*Sinking fund deb 6 4s_.._- 1940 J 55% 55% 55% 62% 
©20-year s f deb 6s__....._. aim *50 54 45 59% 
Gen Motors Accept Corp deb 3s 1946|F 106% 106% 105% 107% 
15-year 344s deb_._.....__- 51/F 107% 107% 106 107% 
Gen Pub Serv deb 5 4s__..__- 1939|5 101% 101% 100% 101% 
eel Cast 5 4s with warr_1949)5 59 61 57% 65% 
t*Ga & Ala Ry 1 J *14 15 15% 16 
J 15% 15% 15% 18 
A 40 40 40 45 
3 100 100% 100 101 
TE Se J 100 100% 99 100% 
Gotham Silk Hosiery deb 5s w w '46|M - son 84% 90% 
C68 BB Reni ee docs tee 
*105%% --.-- 103% 104% 
78% 79 73% 79 
*75 80 644% 72% 
103 104% 100% 104% 
94 95 94 99 
88% 88% 88% 93 
80 80% 79 85 
80 81% 78% 85% 
96 97% 1 
84 86 8344 88% 
J 74% 74% 68% 76% 
Feb GD Sicha tee cakes 
Feb 6% 6% 6 7% 
BERS EAC BRS See eww 
AO CURSE: FONG cdl ecnte bein 
AO 74 75% 69 75% 
*60 1GD Bie seen dsigue 
1961;|A O 94% 94 93 95 
108% 108% 107% 108% 
AO 02% 102% 102% 105% 
*105%Q~6 106 1057 s2 105%'a3 
3 | ee Mee ENS gets 
J 119% 119% 118 119% 
A 73% 74% 67 76% 
MN *30% 33% 32 38% 
MN 101 102 101 102% 
3D 32% 33% 31% 36% 
MN 124% 124% 124 124% 
FA 46% 49% 43% 49% 
AO 13 13% 11% 13% 
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Volume 148 New York Bond Record—Continued—Page 4 851 
3 Friday Week's 8. |? riday Week's | 
BONDS . Last Range or Range BONDS Last Range or Range 
i| WN. ¥. STOCK EXCHANGE 33 Sale | Friday's 3 Since N. ¥ STOCK EXCHANGE § Sale | Friday's 8 Since 
Week Ended Feb. 10 S| Price |Bid & Asked) && Jan. 1 Week Ended Feb. 10 ma&| Price |Bid & Asked) & Jan. 1 
Low High) No.\\ Low High Low High| No.\\Low High 
Illinois Bell Telp 334s ser B..1970\|A ©} 112 111% 111%] 18) 111 112% | Louisville & Nashville (Conicuded) 3 " 
Illinois Central ist gold 48....1951/3 Jj. *87% 91 |--../| 84% 87 Paducah & Mem Diy 43....1946|/F Aj_____ *9714 99%|...-/| 97% 99% 
ist gold 113 J eke ----|} 83% 85 St Louis Div 2d gold 3s_____ 1980|M Sj__ *82% 85 |_..-|| 82% 86 
Extended AO wager] cel atbbdeelien Mob & Montg Ist g 4}4s....1945|M $/______ 0 110 1/} 110 110 
Ist gold 36 Ms Sigg Neate: eenenrnepeodesss South Ry joint Monon 4s---1952|J agen: 72% 72%) 5I| 70% 73% 
Collateral AO 57%| 10]/| 55% 60% Ati Knox & Cin Div 4s__._- 955|M Ni_____. *104% 10534]-..--|| 104% 105% 
Refunding MN 59 21)} 56% 62 * Lower Austria Hydro El 6 4s- 1oaalF SRE | eee subi! heise Je oe 
Purchased J 3 50 |----|]| 47% 52 McCrory Stores Corp s f deb 5s.1951|/M N/ 106 106 107 15}} 106 107 
Collateral trust gold MN 54%| 33]/} 50 5934 | Maine Central RR 4s ser A_..1945|J Di *6814 71%|----|| 67 70 
MN 68 4} 62 71 Gen mtge 4}4s series A_____ 1960/3 Di 43%) 41% 43% Ol] 39% 43% 
40-year 4%(s FA 51%) 163 46 54 Manati Sugar 4s s f__.__ Feb 11957|MN/ 29 27% =%29%] #13 27 31% 
Cairo Bridge ID 83% 2|| 8344 834 | $*Manhat Ry (N Y) cons 4s_.1990/A Oj]______ 31% 32%] 21) 29% 35 
Litchfield Div ist oad 3s...1951|3 J 90 j----|| 63 63 => ya of deposit._...__ itil iz Sad % 30%) 411 27 432% 
Louisv Div & Term g 3348..1953|J J 63 li) 63 63 *Becond 4s..............-... 2018/3 a SE *18% 28 |-...-l| 20 
Omaha Div ist gold Min ndgnt MATSE - came sett ‘cid sila Manila Blee 1 RR & Lt sf 5s_..1953)|M S| RR eeases btn 81 
St Louis J 2 , OR Preteens — =e > Giant Lines) 48...1939)|MN/____ | MOR si dudue .---|} 101% 101 
Gold 3s J 3 67%|----|] 60% 60%] Ist ext 4s................. 1959|M N/__ 82 82 2 if 
Springfield "ee , Sie Seas EE ES SPR Mas GDaNw W ist 334s_..1941/5 Ji. “S ae 7 ee Petite ae 
Western Lines 1 FA 60% 1 60% 60% | Marion Steam Shovel sf 6s_...1947|A O] 985 85 85 1 81% 87 
Til Cent and Chic Market St Ry 7s ser A___A iQ Ji 42 42 42 3}} 42 54% 
Joint ist ref J 573%} 59) 53 60% | Mead Ist 68 with warr..1945|MN/ 103%] 10354 103%] 12]] 102% 104 
lst & ref 4 J 52 21\| 47 55% | Metrop Ed Ist 4s series D__.1968|™M S| 111 110% 111 64|| 110% 111 
Illinois Steel 104%] 17]| 104% 105 Metrop Wat Sew & D 54s._..1950|/A O}______ 99% 99% 3 
*Iiseder Steel Corp 3 40%] 14]| 32 414 | $8¢Met West Side El (Chic) 48_1938|F Aj_.___ 8% 8%! 10 7 8% 
Ind Bloom & West OS Scot: conde aiden Mex Internat Ist 4s asstd.__..1977|M $}______ *\4 OAT adel midac etaue 
Ind Ill & Iowa Ist 19 70 | bewos 4s (Sept 1914 coupon)«....1977|M $|______ PEE wunke itl iekiena iuniail 
t*Ind & Louisville 10%} 2 9% 10% | *Miag Mill Mach Ist s f 7s.__..1956|3 Dj|______ eae OE Pea ksi chao 
pA “985¢| “Sal! “3a"- “503z | Oey Ate Linden tosols 3 ; y 
‘ ity Air Line 4s......... 1 90%} 90% 90% 89% 90 
Inland Steel 109%} 59/1} 108 109% Jack Lans & Sag 3}4s_..._. 1951|M $}____ Rae OB Lcd siiePicees hte 
tInterboro Tran Ist 56. ..1966 62 60]/| 59% 63% lst gold 3}4s._...-........ 1952)|M N)____ % 95%) 67]] 90% 95% 
Certificates of deposit 60%} 31) 59% 61 Ret & impt 44s series C_...1979/3 Jj______ *73 soc ae... Fe 
$*10-year 6s 19: 36% 37 3 5 39% | t*Mid of N J Ist ext 5s_...... 3 bear 13 13 li} 12 14% 
§*10-year conv o% notes. ..1932|M $j______ 60% 60% ll} 57% 61% | 3*Mil& No Ist ext 444s_...__. 1939/3 Dis *39 48%|----|]} 424% 45 
*Certificates of deposit.......|-.--|...--- 57% 57% 31} 56% 61 sonane ony ‘a m meet a=--]..-..- *255% tase -— 3% 7 
Spar st BET 13 13% 1 
Interlake Iron conv deb 4s....1947/A O}______ 83% 84 42 $°Milw & State Line let 3 8..1941|/3 J sn a a ee eee ee 
Int Agric Corp 5s stamped....1942)M N|______ *10134 102 |----|| 101% 102% | t*Minn & St Louis 5s ctfs____. MN 6% 6% 5 6 7% 
teInt-Grt Nor Ist 6s ser A-...1952|5  J3}______ *14 15%|---- *lst & ref gold 4s_._._..... 1949|)M S}______ 2 2%) 20 2% 3% 
Adjustment 6s ser A. _J 5Z)A O}___._ 3 y%| 16 3 Se *Ref & ext 50-yr 5s ser A_..1962/Q F}______ *134 3 Joes 2% 38 
cin be =. ent sala r seth | mt * tone Se ae t$*M St P J 
ist g 56 series C__......--1956)J J}______ *12 ----l] 14% 20 ° &88 M Mamgninten Ss 6% 6% 6%| 38 5% 8% 
Internat Hydro El! deb 6s....- 1944;A O| 78%] 77% 79%| 126]| 72% 79% $°1st cons 5e.............. J 3S} 5% 5% 5%} 11 5 6% 
Int Mere Marine s f 6s._.-.-- 1941|A O| 57%) 53 57%| 30/1 49% 60% §*1st cons 5s gu as to int “1883 3; 6% 6 6%) 5 6 9 
Internat Paper ta cer A & B.--1987/5 Pin k 98 9944) 64/1 97% 99% “lst & ref 6s series A_..___. 946)J J}... 3% 36%) 4 3% 4 
Ref s f 6s Binwcdeadut MS 91%) 91% 92%) 35 94% 25-year 544s._...........- ip4o MS; 1% 1% 1% 6 1% 2% 
Ist Bee Cant Ammer iat Ga B---1072 MNi_..__- *8214 85 |---- 82 *lst & ref 514s series B_____ 1978\5 J}_____. 66% 67 7l| 65% 68 
RE es 7\F Al____ 91% 95 15] 88% 95 ¢* Mo-Ill RR Ist 5s serles A_..1959)3 Jj 51 524%) 9) 45 5 
Int "Pelee & Teleg dab § 4340-19631 3} 66 64% 67 93\|} 62 68%4 | Mo Kan & Tex Ist gold 4s__._.1990/3 D| 42 41% 45 21)| 41% 51% 
Debenture 5s_...........-- 1955|F Ail 69%| 68 70%4| 173|| 63% 70% | M-K-T RR pr lien Ss oar A...-296314 peer 31%) 27|) 28 37% 
t*Iowa Central Ry lst & ref 48.1951|M S|; 3% 3% 3% 1 3% 4% 40-year 4s series B____...-- 2\3 J) 23 23 2644} 30/) 23 32% 
Prior lien 44s series D____- iovs 3 Jj 24 23% 27%) 770i] 23% 34 
James Frankl & Clear Ist 48..1959)3 D) 52%) 52% 54% 81 52 55% Cum adjust 5s ser A___.Jan1967|A O} 12%! 12% 14 56 12% 17% 
Jones & Laughlin Steel 4s A_.1961/M S|____ 95 95%] 4/1 95 96% 

Kanawha & Mich Ist gug 48..1990/A Oj_____. *82 novell FO 821% | t®Mo Pac Ist & ref Sager A_...1965|F A} 18%] 18 19% 5} 17% 21% 
t§*K C FtS & M Ry ref g 48..1936/A O}..____ 33 33 7\| 31% 36% *Certificates of deposit......- ee eee *174% 20 |...-/} 19% 20% 
Certificates of deposit.......-- satis raga? 32% 33%) 32 35 2 Sr 1975|5M S| 4% 4% 5%) 48 4% 6 
Kan City Sou Ist gold 3s_...- 1950/A O| 68%| 68% 70 32||} 67% 71% *lst & ret 5s series F_._.__. 1977|M S| 18 18 19%} 541] 17% 21% 

Ref & impt 5s__........ Aprl950\J J) 65%) 65% 66%) 44/1 65 71% *Certificates of depusit.....-- es ae *174% 18 |----|| 16% 20% 
Kansas City Term Ist 4s_..._. 1960)3 Jj______ 108% 109 3|| 108% 109% Ist & ref 58 series G______. 1978|M N)______ 18% 19 13)} 174% 21% 
Kansas Gas & Electric 434s.-.1980)3J D| 105%} 105% 105% 9]] 104% 105% *Certificates of deposit......- meal ice aieiil 4 Vs ee ----l} 16% 19% 
¢*Karstadt (Rudolph) Ist 6s...1943|M N|______ ie a 36%4|----1| 36 36 Conv gold 5M4s___.______. 1949|M 3% 3% 3%) 42 3% 4 

*Ctis w w stmp (par $645) __1943)____|______ | ages 23 |----l| 17% 17% *Ist & ref g 5s series H___._- 1980|A O}] 18% S 1944} 33)) 17% 21% 

¢*Ctfs w w stmp (par $925)__1943)/M N/______ _ Sathitgs 37. l-<--k 30 30 *Certificates of deposit... SR A bee 7 case ---|] 20% 20% 

*Ctis with warr (par $925)..1943)_.._|......| _.... -_ .. PRE. CRN TEST Ts *ist & ref 5s series I.___.__- 1981|F 18 18 19%} 43)) 17% 21% 
Keith (B F) Corp Ist 68....-.- 1946)M S| 96 96 96 12}} 94% 96 *Certificates of deposit... .- in pices iain 17} 20 |----l| 16% 20% 
Kentucky Central gold 48_....1987/J J)_.....} _.... -_..- ----|]| 107% 107% §*Mo Pac 3d 7s ext at 4%. July 1938|M N|_____- *6244 75 |----|| 65 65 
Kentucky & Ind Term + ee een | A Serra 

SD ccnmnadssians aaninids 96113 Jj...... _ ber 90 Less 28 73% , tMobile & Ohio RR— 

iis ciiniihtnnsnenincadindann 1981 et | Raps *60 _. Be TPE: eerrigtesaaie *Montgomery Div Ist g 58..1947|F A} 18 18 20 12}} 18 22 

4%%s unguaranteed._....... 1961/3 J3}__.... *60 eat BREE | eae) eit *Ret & impt 44s......-... 1977|M $ 25%| 25% 27 47|| 22 28% 

i | eet Oe a ----]} 165 165 $*Secured 5% notes......-- 1938|M Saat’ 29% 32 31i}| 25% 34 
D Mlacenas 80 80 lj|| 79 80 Mohawk & Malone ist gu g 48.1991|M $/_____- *473, 50 |----/]| 50 53 
SSM se 954/3 Ji_.....| 99% 100 5i| 98 100 Monongahela Ry ist M 4s ser A 60)|\MNj______| 105 105 2}| 102% 105 
TE OS IES, 1954/3 Jj... -- 104% 104% 411 103 104% | Monongahela West Penn Pub Serv 
Wigs J Di_____.| +96 99%%|----l| 96 96 Ist mtge 444s___...._......1960)A ©] 108%] 108 108%] 31]| 107% 108% 
anes MWN/ 102 | 101% 102%] 76]/ 100 102% 6s debentures__........._.. 1965|A 0} 104%} 103% 104%) 101)| 100% 105 
anes 104% 104%] 12/| 102% 104% 
F A} 100%| 100 100%) 45]| 100 100% | Montana Power Ist & ref 33{8.1966|J D) 98%) 97% 99 | 350]| 96% 99 
58 Montreal Tram Ist & ref 58....1941|/J J)__.__- 7 7 4|| 96% 97% 
of deposit. .... MS! 13%| 12% 134%] 45) 11% 13% Gen & refs f 5s series A_____ 1955j|A O} 70%) 70% 70%) 2\| 70% 72% 
A 83%4| 8034 8344] 123]) 79% 83% Gen & ref s f 5s series B___.- 1955)A O}_.___. *67% 79 |----l) 67% 67% 
aad t 50%1 49% 50% 45 60% Gen & ref s f 444s series C_..1955)A O}_.....| -.... -----|----|] ----. ----- 
eich F 49%| 49 50%| 4ull 45% 50% Gen & ref a f 5s series D_....1955)A O|}_.....| *67% 75 |..---|| -..-- ----- 
A edge — SR Pe pee 45 1}| 42% 45 | Morris & Essex Ist gu 3%4....2000|J D\| 53%) 52% 54 10) 52 56 
EROS F Aj.....-| *41 49 |.---|, 48 46 Constr M 5s series A.......1955|MN) 49 49 50 7|| 49 53% 
RR— Constr M 4s series B_._.- 1955|M Ni______ 44 44%4| 10]| 42% 46 
7 en ci 6834 6834] 5]| 67 6834 | Mountain States T & T 3448..1968|J D| 106%4| 106% 107%] 21]| 104% 107% 
Farah ot Ah ae 1941/3 Jj______| *64 88 {....]} ____. .._/_ | Mutual Fuel Gas Ist gu g 58_..1947)/M Nj___-_-]| 11534 11534] 17]] 115% 115% 
ae. | Seema 86% 87% 5} 86 90 Mut Un Tel gtd 6s ext at 6% -.1941|M N/_____- *98 100 |----|| 97% 98 
Scandia Ae A ST 2544} 141] 225% 26% Sine Chast & Oh I. Go aes A... 1008 F Al_____.| 69% 69%] 10]| 69% 72 
Sade 58 58 3}| 54% 659% | Nassau Elec gu g 4s stpd_.....1951|J J} 33%) 31 33%] 13]| 29% 33% 
1 | Sean *584% 61 |----1| 53 658 Nat Acme 4 %s extended 35-7“ ipaald RR 4 |. wo--]] o--05 o---- 
ee 85 4) 84% 85 | Nat Dairy Prod deb3% w w-..1951|MN| 104%] 10444 104%] 134]| 103% 105 
E ceiedill 1945|M $|_....-| *30144 33%4)----|| 314% 32% | Nat Distillers Prod deb 4348__.1945|M N| 105%4| 105% 105%] 57|| 104% 106% 
i | *25 70 - diene idiiidaeel ss Nat Gypsum 4s s f debs___.1950)/M N|_____- *105% -.--- ~---|} 104% 105% 
claliditieptapaiteodall 1954\F Aj..-..-| 20 20 21; 20 20 National Rys of Mexico— 
BR i eR 964/F Aj_.....] 17 17%| 7il 16% 23 434s Jan 1914 coupon on-..1957|J J).....-| *% -----|----|| ----- ---<- 
eR EP F Al....--| 16% 17%] 911 16% 19 44s July 1914 coupon on..1957|J J|_.....| *% -----|---- % 4 
a ol 943)5 Ji 30% 30%) 91 30 30% 44s July 1914 coupon off..1957|J J/_._._. 36 sereclacnell suds cong 
initia ii 49 50 7} 40 50 ¢ Assent warr & rcts No 4 on °57|---- % % % % % 
4s April 1914 coupon on_...1977|A O}___._- 8% -o-e- wen-e|] ----- o---- 
i aa 48 48% 9 48 51% 4s April 1914 coupon off...1977|A ©/|_....- YM ----2|----]] ---2- -- 225 
A ES aC J Jj_..._-] *40 48%4]---- Assent warr & rcts No 5 on '77 lity shes %) 1 % IK 
---------2000| MN}... ‘ 4s April 1914 coupon on_...1951 ee tase a cence on-ee 
~----------20038) MN}... 20% 4a April 1914 coupon off...1951|A O/}__...- *l4 1M] ----]] ono-- onnce 
cag 32°°| 22 22 22% Assent warr & rcts No 4 on ’51 % % %| 18 % HK 

oe cant lot GO-yr ba Ga._196B|A O| iid%,| 11434 nid’ i 113-173 | nae Oot Ol oe “ge Nene eou(7-al] 19952 1347 
Lex & East ist 50-yr 5e gu.._1965/A 114%} 114% 114% 51112) «115 Newark Consol Gas cons 5s_..1948|J Dj__.__. 122% 122% 

& Myers Tobacco 78...1944/A ©} 128%4| 128% 129%] 13]| 128% 129% | t¢New England RR guar 5s...1945|J Jj_.._.. 23 23 lj} 23 27% 

Sa ssa ony te isrls Bl... | toose Lio] 7] toe" 10s | wow Magna gaa a-eals B|-——-|30°% RPT a aaash ar 

“etal es ite ae S00 | ainda 1jMNi____ 126% 126%] 1)| 123% 126% 
A 
3 J 
M $) 
ms 2}| 105% 106 
IJ 98}| 9944 100% | Certificates of deposit.....--.|----|------|*----- 
A O}_____- 9t 97 
AO 
AO 
A Oj_..._. 
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eins chadanithahipnendnanial 4213 
pt 44s ser A...-.-.- A 
Lake Shore coll gold 3%4s.. 1998/F 
Mich Cent coll gold 3 }4s....1998)F 
N Y Chic & St Louls— 
Ret 5 4s series A_....----- 1974/A 
Ref 4 4s series C...------- 1978|M 
4s collateral trust......--.- 1946|/F 
ist mtge 3 48 extended to...1947/A 
N Y Connect Ist gu 448 A.-..1953/F 
1 5e series B...------ 1953/F 
N Y Dock Ist gold 4s.....-.--- 1951/F 
Conv 5% notes......------ 1947|A 
Y Edison 3s ser D.--.--- 1965)A 
Ist lien & ref 348 ser E...-.. 1966|/A 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 56. .1948)J 
Purchase money gold 4s....1949/F 
oN Y & Greenwood Lake 5s.. 1946|M 
FI Teh Loameendtind 2000) M 


*Conv debenture 6s....--.-- 9 ‘ 
*Collateral trust 68 .....--- 1940\A 23% 
*Debenture 48_.......----- 1957|M N 5% 
lst & ref 434s ser of 1927 ..1967|J D)------ 
t*Harlem R & Pt Ches let 4s 1954) M N|------ 
t°N Y Ont & West ref g 4s....1992|M S/------ 
General 46........-.-..---- 1955 J D 4% 
t°N Y Providence & Boston 4s 1942;A O}------ 
N Y & Putnam Ist con gu 48..1993\/A O|------ 
N Y Queens El Lt & 3 1965|M W| 110% 
tN Y Rys prior lien 6s stamp..1958/J J|------ 

N Y & Richm Ist 68 A....1951;M Ni 99 

N Y Steam Corp 3}4s8.-..--.-- 1963/5 | 103 
t$*N Y Susq & Weat Ist ref 58 1937|3 J\------ 
§°2d gold 444s...... -.--.. 1937|F A orezse 
General gold Se.......--.-- 1940|F Al 7% 
eTerminat Ist gold 5s ....-.. 943|M Ni------ 
N Y Telep ist & gen 6 f 4}40...1939 MWN| 102% 
Ref mtge 348 ser B.....--- 1967|J 3) 10944 
N Y Trap Rock Ist 6s.....-... eg Di------ 
6s stamped..............-.- ee 
t§eN Y Westch & Bost let 4s ork waren 
Niagara Falls Power 3 }4s_-_-.--. 1966|M $|------ 
Niag Lock & O Pow Ist 5s A..1955|A Oj----- = 
lagara Share (Mo) deb 5348.1950|MN| | 97 74 
Nord Ry ext sink fund 6448_..1950|A ©0| 103% 
§*Norfolk South lst & ref 56.1961|/F Aj------ 
Certificates of deposit........-|....|------ 
§*Norfolk & South Ist g 5s...1941|M N|------ 
Nort & W Ry Ist cons g 48....1996/0 A/------ 
North Amer Co deb 5s_.....-.. 1961|/F Al------ 
No Am b 5s ser A ..1957|M 8/------ 
j Deb 5 4s series B....Aug 15 1963/F Aj------ 
Deb 0 RE ov 15 1969|M N/------ 
North Cent gen & ref 58._.... 1974|M S/------ 
Gen & ref 44s series A._... 1974|M S|------ 

t*Northern Ohio Ry Ist guar 5s— 

*Apr 1 1935 & sub coupons. .1945)_...|------ 
*Oct 1938 & sub coupons... ..1945)..._|------ 


*Ctfs of deposit stam 
Apr '33 to Oct '38 coups... 1945)... 

Pacific prior lien 4s..... 1997/Q 
Gen lien ry & ld g 3s Jan._..2047/Q 
Ret & impt 4 }4s series A__..2047/J 
Ref & impt 6s series B.....- 2047\J 
Ref & impt 5s series C.....- 2047/3 
aecnit & impt So sertes D eR 2047\J3 
States Power 3 i4s_..1957/F 
ie eden Teleg 4348 ext._1944/J 
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s 

A 

reese 

A 

in acves 

A 

i nskind 

° 

Deccan 108 108%| 10 
Ee 124% 124%] 10 
Bleccsce 116% 117 8 
saves & ewes 
opine *100% 105 "|---- 
conven 59 «89 


-—<--== 


























14u%| 24 
23% 24 ll 
5% 6%) 16 
13% 14%] 19 
57% 67%) ll 
8 8%| 52 
3% 4% 4 
*60 ai uaa ll a a 
es 58%|---- 
110 «6110%) 3 
105% 105%| 3 
97 9S 38 
102% 103%} 101 
9% 10%| 48 
*9 ll pode 
6 84) 59 
43 43 9 
102% 102%| 32 
109% 109%} 1 
63 63 3 
73 73%| 7 
3% 3%| 6 
111% 111%] 1 
108 =108 19 
9644 97%) 39 
102% 103%| 27 
15 16%} 9 
14% «15 1 
54 54 1 
119% 120%] 20 
102-107 
42 50 11 
*42 ye eee 














107% 109% 


123% 126 
116% 117% 


17 17% 
99% 100 
59 59 


77 


109 4% 
. % ween 





Series B 4348 guar._..._. 





101 % 103 Me 
2% 


— 


102% 103% 
108% 110 
62 63 
70% 75 
3% 4 
110% 111% 
4 — 


97% 
100% 6 
14 7M | 
12% 15% | 


54 60 
118% 120% 
10354 104% 
103% 103% | 
1033 10334 
105% 106% | 


ae 


106 107% | 
106 108 
ta 103 % j 


113% 115 

116% 116% 
103% 105% 
78 81% 


55 = 60 
111% 113% 


% 
108 4 [109 34 
109 109% 


104% 105% 


55% 57% 
99% 101 


84 = 89 

98% 100% 

45 651% 
123% 123% 


101% 102% 
101% an K% 





Series C 444s guar......... 
Series D 4s guar........... 
Series E 334s guar gold_._.- 1 
Series F 4e guar gold._..... 
Series G 4s guar.._......-. 
Series H cons guar 4s_._...- 1960,F A 
Series I cons 4s_.__....... 1963|F A 
Series J cons guar 4}4s___.. 1964|MN 
Gen mtge 5s series A___.__. 1970|3 D 
Gen mtge 5s series B_._.._- 1975\A O 
Gen 44s series C___...__.. 1977\J J 
Pitts Va & Char Ist 4s guar._.1943|)M N 
Pitts & W Va ist 44s ser A. .1958|J D 
lst mtge 434s series B____._ 1959|A O 
lst mtge 434s series C_._.___ 1960;|A O 
Pitts Y & Ash Ist 4s ser A__..1948/3 D 
lst gen 5s series B_....._._ 1962|F A 
lst gen 5s series C_........ 1974|3 D 
lst 434s series D____.______ 1977|3 D 
Port Gen Elec Ist 444s______. 960|M $ 
ist 58 1935 extended to___._ 1950\J J 
Porto Rico a eee Oe J 
CB OMINNEE. ccicccnccccecne J 
B 
e 
J 


! $*Proevidence Sec guar deb 48__1957 


t*Providence Term Ist 4s___ 
my oy ap pod pt pd ctfs 





eee wwe 























anZ 


=e 
mS 





‘or deb 6s & com stk (65% pa) -- = D)------ 
fo Debeneuns gold 68....___ 1941)J D/------ 
Co Jersey Cent coll 48_1951)A O}------ 
Gen & ref 434s series A_____ 1997 J\------ 
Gen & ref 4}4s series B_____ 1997 J\------ 
Remington Rand deb 4s w w_ 1956) 8 
Rensselaer & Saratoga 6s gu... 1941|M N|-.-.---- 
Republic Steel Corp 44s ser B_1961|F A 
Purch money Ist M conv 5 \s °54|M N 
Rovere Cop ee let nas Aida tees | 101 
‘op r lst mtge 8.1 
¢Rheinelbe im 3 Jj------ 
*Rhine-Ruhr Water Service 68.1953|J Jj------ 
*Rhine-Westphalia El Pr 7s___1950|M NI ------ 
*Direct mtge 6s_.._.._.____ 952) M N|------ 
$Cons ms e 1928.___.. ss 4 Al------ 
Cons m 1930...... 1955j)A O}------ 
Richfield Ot! Corp— 
4s s f conv debentures__._._ 1952)M 8 
Richm Term Ry rr gen 58_...1952 
Rima Steel lst s f 7s_..._____ 1955 


*Rio Grande Junc Ist gu i 








Roch G & E 44s series D__.__ 1977 
Gen mtge 5s series E___.__- 1962 
Gen mtge 3%s series H___._ 1967) 

mtge fy eng a 1967 

T$*R I Ark & Ist 4348._1934 

Ruhr Chemical gs f 6s__....__ 

t*Rut-Canadian 4s stmp______ 

t*Rutiand RR Ist con Cigar 71088 

*Stamped.............. —- 

Safeway Stores sf deb 4s______ 1947 

Saguenay Pow Ltd Ist M 48.1 

St Jos & Grand Island Ist 4s_._1947 

St Lawr & Adir Ist g 5e.....__ 1996/J 
_ Y” 2 Sep 1966|A O 

8t Louis Iron Mtn & Southern— 



























852 New York Bond Record—Continued—Page 5 Feb. 11, 1939 
%_ \Friday; Week's i %_\Friday, Week's . 

BONDS © 3) Last Range or S_i| Range BONDS £3) Last Range or 3 Range 

N. ¥. STOCK EXCHANGE | S| Sale Friday's 53 Stnce N. ¥. STOCK EXCHANGE | 3% Sale F 2 53 Stnce 

Week Ended Feb. 10 Sal Price |Bid & Asked| & Jan. 1 Week Ended Feb. 10 Sal Price |Bid & Asked| & Jan, 1 
High\ No.\\Low Htoh Low Htgh| No.\\Low High 
aes *109 111 |_.--j} 110 110° Penn-Dixie Cement Ist 6s A...1941/M $|_.....| 95% 96%] 16/| 93 96% 
sdeesauieal 3 0 Di.__...| 106 106 4}| 105% 107% 
nprmper Reick 97 97 97%| 12|| 98% 97% 

Sate eat 93 8693 








101%) 14 
44 10 
20 7 
i ees 
2934 |--=- 
26 5 
25 1 
50 

a. 

5 

78 

pos 

38 

7 














77% 84% 


116% 117 
112% 114% 
52 56% 


5 6% 
103 % 104% 
63% 68 
59 =s« 6 


61% 64 
112 115° 


108 109% 
108 % 110 
105% 107 
104 105% 
98% 103% 
110 111% 
11y% 14 

3 4 

9% 14 
109 112% 
89% 89% 
93 94% 


104% 105% 
107 108% 


112 114 
112% 112% 


Se 


27% 
27% 


103% 107% 
103% 104% 


13% 13% 
45 45% 


104% 105% 
105% 106% 
106% 107 








For footnotes see page 853. 









































































ice 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 10 


I ertod. | 


Pertod 





Friday 
Last 

















































Volume 148 
3S _ Frida Week's 
BONDS Ss rast | Range or 
N. Y. STOCK EXCHANGE BE Sale "3 
Week Ended Feb. 10 —a,| Price We & Asked 
High 
St Paul & Duluth Ist con g 4s..1 8 ce patnineee = 
etran ssc gntset.-isule at | “4 
gu4}4s..1941/F Aj_____- s 
St Paul Minn & Man— 1% 1% 
tPacific ext gu 4s (large)....1940)/J Jj_.____ *96% 98% 
8t Paul Up Dep 5s guar.....-.- 1972)3 Jj 117 116% 117 
SA & Ar Pass ist gu g 4s_...-.- 1943)3 J) 60% 60 % 
San G & E 4s_...1965|M N/______ isos 111 
Santa Fe Pres & Phen ist 5s...1942)M $/______ *109% 112 
3*Schulco Co guar 6348--....-.. 1946/5 ; la 15% 15% 
pcthinasidC¢hadhieshne: Disccecos 15 15% 
Guar s f 6 4s series B_...-.- 1946/A OQ} 29 29 29 
DOG dickns bbcomiiioees Pe Shatccce *28 31 
Scioto V & N E ist gu 4s__....1989)}M N/______ 116% 116% 
$t*Seaboard Air Line Ist g 48..1950)A O}__.._- *16 18 
§*Gold 4s stamped......... OQ] 13%] 13% 14% 
*Adjustment S6.......- Oct 1949/F Aj...._- 3% 3% 
Kebeotinpdne AO 5% 5% 6% 
° of deposit......- ----| 5%) 5% 5% 
*lst cons 66 series A........ 1945|M $ 7% 7% 9 
*Certificates of deposit....... bimte 7% 7% sk 
t§¢Atl & Birm Ist gu 4s. ..-.- 1933)M $/...---. *14 17 
t*Seaboard All Fla 6s A ctfs...1935/F A 3% 3% 3% 
*Serles B certificates....... 1935|F Aj--..-- *3 5 
Shell Union Oli deb 3 }4s._...-. 1951|M 8S} 10434; 104% 104% 
Shipyetsu El Pow Ist 6 }e--.-.. 1 ‘ee 59 59% 
¢ & Haiske 64s...1951)/M $j....-- *62 69 
*Silesia Elec Corp 6 }4s-.--..- SEE Blbigundh nanaditedncd 
Am Corp coll tr 78....1941)F Aj-.----- 80% 80% 
Simmons Co deb 4s.........-. 952)A O}-.----- 974% 98% 
Skelly ae 1961)3 Jj------ 104% 105 
Socony-Vacuum Oil 3 }4s-.-..-.- 1950/|A O} 10734) 107% 107% 
South & North Ala RR gu 58..1963)A Oj----.-- SY Gees © 
1962;A Oj------ 107% 107% 
M sj------ 107 107% 
F Aj------ 109% 110% 
J J} 10234] 101% 102% 
|3 Dj------ 92 ©93 
1j/A QO} 10134] 101% 102 
JI Dj 52%!) 52 53 
MS; 5534) 54% 55% 
ms; 51 50% 52% 
MN; 50%! 50% 52% 
MN! 50%! 50 52% 
J Si 58% 58% 60% 
A Oj 87%, 87 88% 
3 Jj 65 65 67 
BiiMlessean] escce sovsahe 
J 3} 82 81% 82% 
A Ol 53%] 53% £56 
AO} 69 69 71 
AO| 71%!) 71% =T4% 
1996\J Jj------ *70 75 
St Louis Div Ist g 4s__...-.-- 1951|3 Jj------ 66 66% 
So’ western Bell Tel 3 340 eer B..1964|3 Blesccke 111% 111% 
lst & ret 3s series C......-- 1 J J\------ 105% 105% 
So’ western Gas & El 4s ser D..1960|M N| 107}4| 10742 108 
*tSpokane Internat lst g 58...1955|)J Jj------ 13% 14 
Staley (A E) Mfg lst M 48....1946|/F Aj------ 104% 104% 
—— Ol N J deb 3s....... 1961/3 Dj 105%| 105% 105% 
RR PER A 1953|J 3} 104 | 103% 104 
guadneier Corp conv deb 68..1945|3 J} 80%4} 80 81% 
Swift & Co lst M 3%{s...--.-- MN| 107%} 107 107% 
Tenn Coal Iron & RR gen 58...1951|J_ J/------ *125 126 
Tenn Cop & Chem deb 6s B...1944|M 8|------ #101 102% 
Tenn Elec Pow Ist 6s ser A_...1947/3 Dj 100 98% 101 
Term Assn of St L Ist g 4}48...1939/A O/|------ 102% 102% 
lst cons gold 56..........-- 1944|F Aj 11444} 114 114% 
refund s f g 4s.......-.- 1953|3 J} 105%} 105 106% 
Texarkana & Ft 8 gu 5348 A.-.1950|/F Aj 85 85 88 
Texas Corp deb 3}4s-..-.-.-...-- 1951/3 Dj 106%} 106% 107% 
Texas & N O con gold 5s_....- 1943|J J)------ a 84) 
Texas & Pacific Ist gold 5s....2000|3 D/ 115%4| 115% 115% 
Gen & ref 5e series B......-- 1977|A O|} 84%) 83% 8&4 
Gen & ref 5s series C......- aS 5 83 83 84% 
Gen & ref 5s series D......-. B0\J D) 8344) 83% 84% 
Tex Pac Mo Pac Ter 5s rene) M §$|------ 97% 98% 
Fane, Ave Ry Ist ref 4s....-... 1960/3 J\------ 42% 
1 Se 1960|A O; 11%) 10% 11% 
oThird ave RE ist ie..-1987]/3 Ji------ 9 §8=—690 | 
ide Water Asso Oil 3 48_-..-.- 1952)3 J 1062) 106% 106% 
Tokyo Elec Light Co 
lst 6s dollar series_......--- 953)3 D) 58 57% 58% 
Tol & Ohio Cert ref & imp 3%s 1960/3 D/------ 87 87 
Tol St Louts & West Ist 4s....1950 Oj------ *59% «63 
Tol W V & Ohio 4s series C....1942/M Sj------| ----- ----- 
Toronto Ham & Buff Ist g 48..1946|3 D/------ 98 98 
Roe, seater by ist g 5s...-.-- 1949] M Sj------ *123 124% 
-Cont Corp 5s conv deb A..1953|3 J/------ *108 108% 
Tyre Hydro-Elec Pow 7 48..1955| M N|------| ----- ----- 
Guar sec s f 78_...-.-..--- 1952|F Aj------ *18 30 
Ujigawa Elec Power s f 7s..-.- 1945| M Sj------ *68 79% 
Union Electric (Mo) 3%s----- 1962\J J} 1084} 108% 109 
t$¢Union Elev Ry (Chic) 58...1945|)A O/------ 12% 13 
Union Oli of Calif 6s series A...1942/F A/------ 115% 115% 
penne ORME SEIS SS 2\5 J| 108 | 107% 108% 
ee sak at Jj) 113%) 113% 114% 
“aan aaa pashan M gs} 107%| 106% 107% 
ist Men & ref 5s_...-- Ms} 116 | 116 116% 
34-year 344s deb....------- A Ol 96%} 96% 97 
35-year 3e debenture_-_-.. M N|------ 97 97% 
United Biscuit of Am deb 5s...1950)A | 108%} 1084 109% 
United ‘Whelan Sts o..-S AoO| 78 77 78 
1953;|m 8} 71 69% 71% 
M Si------ #10944 .---. 
Jlocucce 29 29 
+ Nee *112 115% 
3 Di 105%} 105% 105% 
JI Di “#4 43% 44 
J Di------ 44 44 
J Ji------ 445% 44% 
AOl 88%) 88% 88% 
A O| 96%) 95% 97 
F Al 97%) 96% 98 
D| 67%| 67% 68% 
Al 67%| 67% 68% 
o} 101 101 101 
ak, A| 106% 106% 106% 






































98 98% 
115% 117 
58% 68% 
110% 112 
109% 110 
15% 19 
19 


84% 
107 107% 
125% 126% 
102 103 
94% 101 
102% 102% 
113% 114% 
103 106% 

88 
114 116% 
81 85 
82 85% 


854% 
984 


76% 85 
108% 10016 


9% 
115% 116% 
107% 109% 
111% 114% 


2 

111% 117% 
10444 105% 
38 =sBO 


66 

65% 69% 
99 «6101 
106% 106% 








Vv 3%s series A....1966 8} 1067 
+§*Wabash RR Ist gold 5s__..1939|M N “3 
_ ESA Ea E 1939|F Aj__.__. 
*lst lien g term 4s__....... 1954 Me hideruite 
*Det & Chic Ext Ist 6s....- 1941 RS 
§*Des Moines Div Ist g 48_ _ 1939 - Ree 
*Omaha Div Ist g 3}4s_._-- ___ 
*Toledo & Chic Div g 4s....1 PR 
t* Wabash Ry ref & gen 548A 1975 8 9% 
*Ref & gen 5s series B!____. 1976|F A 9% 
*Ref & gen 44s series C_...1978/A O}_____- 
*Ref & gen 5s series D_.__.. 1980;A O 9% 


Walker (Hiram) G&W deb 4s 1945 
Walworth ved ist M 48....... 1955 
Warner Fe Pict deb 6s. 
Certificates of deposit 
t¢Warren Bros Co deb 6s... .. 
Warren RR Ist ref gu g 3 4s_ “3000 
Washington Cent ist gold 48._1948 
Wash Term Ist gu 3s 194 
lst 40-year guar 











“ NCOan — 
SE eee eee SEES SEES Se seconno ys ese PPUZZ>-“e NSE 























D 
O}_ 
oO}. 
s 
8 
A 
M 
A 
A 
3 
D 
° 
Ist mtge 344s series I___... 1966/3 J)_____- 4|----|| 111% 111% 
West Va Pulp & Paper 4}4s...1952|J DBD) 106%| 106% 106%} 10|| 106% 107 
Western Maryland list ered O| 83 82% 83%) 43]| 79 83% 
lst & ret 5\4s series A_____- 1977|\J 3} 88 87% 89 21|} 82% 89 
West N Y & Pa gen gold 48__..1943/A O} 104%4| 104% 104%] 10|| 104% 105% 
t*Westerp Pac Ist 6s ser A_..1946 8} 19%] 18% 20 10|} 18% 23% 
*5e assented. ..........._. 1946 8} 19%| 18% 19% 8i| 18% 23% 
Western Union g 434s. ......- 1950)/M N| 60 ¢ 61 27|| 56 63 
25- GUNG GO. diviccccauae 1951/3 Di 60%] 60% 62%] 45]| 58 65 
_ 30-year és ee 1960)|M 8S} 60% 62%| 74|| 57 64% 
Westphalia Un El Power 68..1953/3 J} 19% 19%] 15|| 17% 21% 
West ae ave Jas 4s guar....... a : RW hs 3 53 5 oe gen 
ee ei a 46% 46%) 2/| 45 
Whelling & LW ity tseur B77 teen SR 106456 s.r beoee beeee 
RR Ist consol 4s__......... 1949|/M $}______ 109% 109% 109% 109% 
Wheeling Stee} gd she A...1966/F Aj_____- 95 17|| 93% 97 
White Sew Mach deb 6s__._.. 1940|M N/____ 101% 101% 1|| 101% 103% 
t$* Wilkes-Barre Ps’ East gu 58.1942)3 D| 9% 9 12 6 10% 
Wilson & Co lst M 48 series A.1955/J J} 101% 102 22|| 101% 102% 
Conv deb 3%s8._.._.....___ O| 96 96%] 63|| 94% 97% 
inston-Salem 8 B Ist 4s_____ 1960|J 3)_____- *110% .---- ----|{ 110 110 
t*Wis Cent 50-yr Ist gen 4s_..1949|J J 9% % 10%) 16 9 11% 
*Certificates of deposit... __- se hi “saan ile *7144 10%]---- 8% 8% 
§*Sup & Dul div & term Ist 48 '36|M Ni_____- ep Re bX He 
Certificates of deposit... ___- Sh (AGS *44% =H] ---- 4% 
Wisconsin Elec Power 3}48....1968|A ©} 108 108%| 13|| 106% 10834 
Wisconsin Public Service 4s_..1961|5 D| 108%| 108% 108% 2|| 107% 108% 
t*Wor & Conn East Ist 4}48._1943|/3) J|_____- 9TH. Bo Tiene 5 1H 
Youngstown Sheet & Tube— 
Conv deb 4g............-- 8|M $| 106% 107%} 97|| 104% 110 
lst mtgesf4sserC.______- 1961'MN! 105% 105%! 55" 104% 105% 
e Cash sales transacted during the current week and not included in the yearly 
range: 
Federal Lt. & Trac. 5s stmp. 1942, Feb. 8 at 102%. 


r Cash sale; only transaction during current week. 
n Odd lot sale, not included in year’s range. 


transaction during current week. 
z Ex-interest. 


exchange rate of $4.8484. 


§ Negotiability impaired by maturity. 


a Deferred delivery sale; only 


+ The price represented is 
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 


q The following is a list of the New York Stock Exchange bond issues which have 


been called in their entirety: 


Hackensack Water 4s 1952, April 26, 1939 4t 105. 


t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies, 


* Friday's bid and asked price. 
* Bonds selling flat. 


No sales transacted during current week. 


z Deferred delivery sales transacted quring the current week and not included in 


the yearly range: 
No sales, 











Daily, Weekly and Yearly 


“ok ed 2 - ~ . - ~~ 
Transactions at the New York Stock Exchange, 


















































Stocks, Ratlroad & State, Untted Total 

Week Ended Number of Miscell. |Muntcipal & States Bond 

Feb. 10, 1939 Shares Bonds For'n Bonds Bonds Sales 
Saturday ------ 486,160} $2,722,000 $387,000 $110,000} $3,219,000 
Monday - --.-..- 1,040,910 5,628,000 1,047,000 182,000 6,857,000 
Tuesday ---...-- 570,040 4,105,000 784,000 320,000 5,209,000 
Wednesday --- 611,530 4,373,000 862,000 303,000 5,538,000 
Thursday --.-..-- 546,720 4,275,000 776,000 173,000 5,224,000 
De iencnnae 444,638 3,896,000 869.000 102,000 4,867,000 
on awminn 3,699,998' $24,999,000' $4,725,000! $1,190,000' $30,914,000 

Sales at Week Ended Feb. 10 Jan. 1 to Feb. 10 
New York Stock 
Mj « Lzchange 1939 1938 1939 | 1938 
Stocks—No. of shares- 3,699,998 3,498,641 30,704,918 30,820,512 
as OCKS 

Government. .-.--...-. $1,190,000} $2,401,000 $10,032,000 $21,051,000 

State and foreign----- 4,725,000 4,731,000 28,030,000 103, 
Railroad and industrial] 24,999,000} 25,145,000 170,110,000) 175,383,000 
Total__._...-.-.--.! $30,914,000! $32,277,000 $208,172,000! $225,537 ,000 
ll 
| 


Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
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a 
854 New York Curb Exchange—Weekly and Yearly Record Feb. 11, 1939 
NOTICE—Cashb and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Feb. 4, 1938) and ending the present Friday (Feb.10, 1939). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 

Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 last |Week's Range| for | Range Since Jan. 1. 1939 
STOCKS Sale of Prices Week — STOCKS Sale of Prices Week |—— eae RIT: ROR: 
Par| Price |Low High\ Shares Low High (Continued) Par\ Price |\Low High| Shares Low / High 
Acme wire v t ¢ com...20) _____ 27 27 25|* 24 Jan| 27% Jan | Birdsboro Steel Foundry 
Aero 5 pd Mig class A.*| 18%) 18% 18% 100} 18% Feb| 20% Jan & Machine Co com....*}______ 7 7 200 7 Jan s Jan 
Class B.........--<-- 5 5 5 1,900 4% Jan 6 Jan | Blauner’s common----.-.-- 1, EL SO! RS IB 
Agfa prt Corp com... 1 ERS 27 27 100} 25 Jan| 30% Jan | Bliss (E W) common..-.-- 1} 14 13% 14% 900| 12% Jan) 17% Jan 
Ainsworth Mfg common.5j_____- 6% 7 300 6% Jan 8% Jan | Bliss & Laughlin com..-.5) 19%| 18% 19% 200} 17 Jan| 20% Jan 
Alr Associates Inc com...1)______ 8 y 500 8 Feb} 11 Jan | Blue Ridge Corp com..-.-.1 1% 1% 1%] «1,400 1% Jan 1% Jan 
Alr Investors common. ..* 2 2 2% 700 2 Jan 2% Jan $3 opt conv pref_...-- yc FES 37 38 1,100} 36 Jan} 39 Jan 
Conv preferred.....-- ag Ree a 16 16 100} 16 Feb] 18 Jan | Blumenthal (8) & Co....* 1% 7% 7h 400 6% Feb Jan 
Widrwectstececlecsccs % % 100 % Jan % Jan | Bohack (H C) Cocom...*%| 3% 2% 3% 600 24% Jan) 3% Feb 
Alabama Gt Southern..50)_...._j.....  --.--] -.---- 61% Jan| 64% Jan 7% 1st preferred....100)______ 22 22 10} 20% Jan) 24 Jan 
Ala Power $7 pref....-..- * 88 80 90% 670} 71 Jan| 90% Feb | Borne Scrymser Co....- | EEE aE ee! RPS _| 10 Jan} 11 Jan 
$6 preferred. ...-.-..- », er 74 86 700} 62% Jan| 86 Feb | Bourjois Inc......-.---- . PRES 3% 3% 400 3% Jan) 3% Jan 
Alles & Pel F080 on  cccclccccs cocmel cacvce 1% Jan 1% Jan | Bowman-Biltmore com...*|______ 2% 2% 400 1% Jan Jan 
Alliance Invest com-..-..- ,, VAR ARI Ss seme. 1 Jan 1% Jan 7% ist preferred....100)_____- 21 21% 200} 18 Jan| 24% Jan 
Allied Internat Invest com® APOE! RRS AS Ra Caton! % Jan 4% Jan preferred * ug 300 3% Jan 5% . Jan 
 f RE a PRR Page: Mara yRe il or seem erry 1,100 7% Jan 9% Jan 
Allied Products rat HIGAY BRAT ONG Panes. 7% Jani 7% Jan 7,500 7% Jan| 9% Feb 
Class A conv com....25)_____- 18 18 50} 18 Jan| 18% Jan 4,400 9% Jan) 12% Jan 
Aluminum Co common..*| 115 114% 117 1,000} 107% Jan} 131 Jan | Bridgeport Gas Light Co.*]._.._._|_.... ..---] ------ 32 Jan} 32 Jan 
6% preference ....-.. 100) 113 112 113 1,000} 110% Janj 113 Feb 400 5% Jan 7% Jan 
Aluminum Goods Mfg...*| 14%) 14% 14% 700} 14% Jan} 15 Jan wdics 74 Jan} 75 Jan 
Aluminum Industries com*|______ Rigg Tae PES: 3% Jan 3% Jan 100 Jan Jan 
Aluminum Ltd common.*|______ 120 125 850} 118 Jan} 141 Jan 200 1% Jan 1% Jan 
6% preferred......- ao sipinin 109% 110 150] 108 Janj 110 Jan 200; 3% Febj| 4% Jan 
American Airlines Inc..10} 20%} 20% 21%] 2,400) 18 Janj| 22% Jan 100} 25 Jan| 30 Jan 
American Beverage com..1/___._- 1% 2% 800 1% Jan 3% Jan | Brillo Mfg Cocommon...*|..____|._...  _-.--] ------ 9% Jan| 11% Jan 
American Book Co....100)_....-}..... --.--] ..--.- 57 RO ie es ae PERRO er Reaese) Seey 30 Jan| 30 Jan 
Amer Box Board Co com-1/____-- 7% 7% 400i 7% Jan| 9% Jan | British Amer Oll coupon..*| __-|_.... ___--] -.---- 21% Janj 22 Jan 
pe Ss a eee: Cee Dee: Pa ae gel I. SE Se eee 224% dJanj| 22% Jan 
Class A common....10c}______ ~ 8 100 8 Feb 8 Feb | British Amer Tobacco— 
Common class B....10¢}__..._|____- PES ERY % Jan % Jan Am dep rets ord bearer£1|_____- 22% 22% 100} 21 Jan| 22% Feb 
$3 preferred. -........- yp EEE. 23 23 100} 23 Feb| 23 Feb Ree CeO OE BAL. cchecon aon cedl on-<s$eases eedocpeeens Sanne 
$5.50 prior pref..-.... ya, RPE 67 70 150| 67 Feb| 70 Feb | British Celanese Ltd— 
Amer Centrifugal Corp..1} 1%) 1% 1%| 1,500) 1 Jan) 2% Jan Am dep rets ord rez_.108}______|____. veokdl beewsalbidhe ose 5 ee 
Am Cities Power & Lt— British Col PowerclA....*| 23%] 23% 23% 25| 23% Feb| 23% Feb 
CRE Rie copiscasnnmi 25) 32%) 31% 33 1,525] 27 Jan| 33 Feb | §Brown Co 6% pref._.100) 16%] 16% 16% 50} 15 Jan} 20 Jan 
Class A with warrante.25/______ 32 33 1,100} 26 Jan| 33 Feb | Brown Fence & Wire com. 1 6% 6% 7 400 6% Jan 7% Jan 
CE Biiiciinsnoedcane 1% 1% 2%! 1; 1% Jan 2% Jan SY | ESE, eee ate ee .---| 21% Jan| 23% Jan 
Bes Ce 0008-30). ooo tc dacckc. ivwel docccgliudes: obbehtodubetébees Brown Forman Disney 1 PRS iC ORL Hae Sy 9h ag Jan 2% Jan 
Class B n-v._.....-.. 10] 23%] 22% 24%| 2,500] 223% Jan] 28% Jan $6 preferred__...-...- a, ED, ERIS MEE ST BGS SS wunwighidiitbils <n aihallieaaliainn mei a 
Amer Foreign Pow warr...|____-_- 1% 1% 100 % Jan 14% Jan | Brown Rubber Co com...1)_____. 4% 5%] 1,500 4 Jan 6 Jan 
Amer Fork & Hoe com... ° BE 10% 10% 200} 10% Jan} 11 Feb | Bruce (E L) Co com....- — SE eee oN eed 13 Jan} 17 Jan 
Amer Gas & Elec com...*| 36 36 38%| 23,100} 31% Jan| 38% Feb | Buckeye Pipe Line...-.- 50} 29%| 28% 29% 2 27% Jan| 30% Jan 
preferred .......... *| 113%] 112% 113% 425| 112% Feb} 116 Jan | Buff Niag & East Pr pref 25 22 22 22% 1,400} 20% Jan| 22% Jan 
American General Corp 10c|} 4% 4% 4% 600 4% Jan 4% Jan $5 Ist preferred_......*|.. ___ 106% 106% 150 5% Jan} 107 Jan 
$2 preferred.........- : aradtaied 25% 25% 50| 24 Jan} 25% Feb | Bunker Hill & Sullivan 550 12% 12% 13 500| 11% Jan} 154 Jan 
$2.50 preferred...-....1)_..... 27% 27% 25| 27 Jan| 27% Ja. | Burma Corp Am deprets_.j______j____. RD aaa 2 Jan 2% Jan 
Amer Hard Rubber Co. “60 RS SRP NS pe Serips 8% Jan) 10% Jan | Burry Biscuit Corp..12Mel______}|..... _----1 ---- - 2 Jan 2% Jan 
Amer Invest of Ill com...* ______ TERA VRE BEA A IOS. 26% Jan| 27 Jan | Cable Elec Prods vtc...* ___ __ % % 400 % Jan % Jan 
Amer Laundry Macy ...20)_____- 16% 17% 200} 16% Jan| 17% Jan | Cables & Wireless Ltd— 
Amer Lt & Trac com...25| 15%} 15% 17%| 5,700} 15% Jan} 18 Jan Am dep 54% prefshs £1)______|_____ Pe 0 as 3% Feb 3% Feb 
6% preterred........ ETS: BGE SSSR ERE EES 27 Jan 29 Jan | Calamba Sugar Estate..20;._____ 16% 16% 100} 16% Feb 17% Jan 
Amer Mfg Co common 100) _____. 13% 14 50} 13% Jan) 15 Pee ee En ae ee ae eee eee ree ee 
PO eh ch ecens | RRA! Pees eR BE _.| 66 Jan| 66 Jan | Canadian Car & Fdy pfd25)_. ___ 32 32 25| 30 Jan} 33 Jan 
Amer Maracaibo Co..... 1 lig iljg gg 100 % Jan % Jan | Canadian Indus Alcohol A® pp 2% 2% 100 2% Feb 2% Jan 
Amer Meter Co......... we ee 27 27 100} 24% Jan} 29 Jan B non-voting.........*| _ ARS SAS Paes th pe rutbhindee gnageiaiman ‘Setinhen 
Amer Potasb & Chemical.*)______ 55 55 100) 55 Febj| 57 Jan | Canadian Marconi.....-. 1 2 aed 1 1%} 2,7 ig Jan 1% Jan 
American eee «0-8 8% 8 8% 400 7% Jan 9 Jan | Capital City Products...*| 6% 64% 6% 50 6% Jan 8 Jan 
Amer Seal-Kap com.....2)__.._. 5% 5% 400| 4% Jan| 5% Feb | Carib Syndicate__....- 25e % 84 %\ 1,300 % Feb 1 Jan 
Am Superpower Corp com % “% 1 23,800 % Jan 1 Feb | Carman & Co class A_...*|______|_____ pee Eh ie Oe, SO ea ee 
Ist $6 preferred .......*).._... 75 75% 200| 67 Jan| 75% Feb CG Tn dvds eoonid ., Re OES SRS NERS 4% Jan 4% Jan 
$6 series preferred _ _... *| 24 22% 27 7,300} 163% Jan| 27 Feb | Carnation Co common...*|__.__.| 25% 25% 100} 24% Janj| 27 Jan 
American Thread pref...5|_..__. 3% 3% 200 3% Jan 3% Jan | Carnegie Metals com....1)__.__- 716 716 200 ie Feb %~ Jan 
Anchor Post Fence -.-_... pg SEE. 1% 1% 300 1% Jan 1% Jan | Carolina P & L $7 pref...*| 89%) 88% 89% 150} 85 Febj 89% Jan 
‘ Angostura Wupperman..1}__.._- 3 3% 400} 2% Jani 3% Feb $6 preferred........-.- *) 83 79 83 130] 78 Jah} 83 Feb 
Apex Elec Mfg Co com...*)......|..... -..--] ..-... 12% Jan| 14 Jan | Carrier Corp common.-.-..1| 16%] 16% 177 4,000} 164% Janj 21% Jan 
Appalachian E! Pow pref */_____- 110 ©1110 10} 108% Jan} 110 Jan | Carter (J W) Co common. 1 So is be 6 6 100 5% Jan 6 Jan 
gArcuturus Radio Tube..1 % % 716 4,500 4% Jan 11¢ Feb | Casco Products.........*| ___ Ta eae PEs! i: ee 11% Jan| 15 Jan 
Arkansas Nat Gas com...*|__.._- 2% 2%! 1,400] 2% Janj 3 Jan | Castle (A M) agg nA eee a----| ------| 23% Jan} 23% Jan 
Common class A_..... * 3 2% 3%! 7,300 2% Jan 3% Jan ' Catalin Corp of Amer._..1 4 3% 4 1,300 3% Jan 4% Jan 
Preferred.......-.... 10} 7%) 6% 7%) 2,100) 5% Jan| 7% Feb Celanese Corp of America 
Arkansas P & L $7 pref..*/______ SEG SIME les RTS 86 Feb| 88 Jan 7% ist partic pref...100} ____- 84 85 50} 84 Feb) 90% Jan 
Art Metal Works com...5)..---- 7 7 100 6% Jan| 7% Jan Celluloid Corp common. 15 RES ARCA ccmwall <sianwiuawed Siheee aka: shee 
Ashland Oll & Ref Co....1} 4% 4% 4% 400| 4% Jan} 4% Jan $7 div preferred_......*|.____- 19% 22 150° 19 Febj 23 Jan 
Elec Industries} Ist preferred___...._.. M Sere aimee. Sok Mii een 48 Feb| 55 Jan 
Amer deposit rets....£1'..____ 200 8 Jan 8% Feb 4 Cent Hud G & Ecom._..*| ____.-) 1344 13%] 2,000; 13% Jan) 14% Jan 
Assoc Gas & Elec— Cent Maine Pow 7% pf 100} ______|____. du cal Ditton aback dick bebo py aioe 
% Jan 15,6 Jan | Cent N Y Pow 5% pref.100) ____- 92 93 200; 90 Jan}; 93 Feb 
% Jan 1% Jan | Cent Ohio Steel Prod__--1 9 9 9% 800 74 Jan 9% Feb 
5% Jan 9 Jan | Cent Pow & Lt 7% pfd 100} ____-- 90% 92 100} 85 Jan} 94 Jan 
leg Jan tig Jan | Cent & South West Util 50c]_____- 1% 1% 600 1% Jan 1% = 
| \% an 
LOE PED A RRS 500 
96% Jan) 98 Feb Conv preferred___...100}____-- 5 5% 300 4% Jan 5% Feb 
2% Jan 3% Jan Conv pref opt ser °29.100)____-- 4% 4% 400 3% Jan 4% Jan 
24% Feb| 31% Jan j Centrifugal Pipe........*| _._-- 4% 200 3% Jan 4% Jan 
% Jan 1 Jan | Chamberlin Metal bebeecoee’ 
20 Jan} 25% Jan a ARR OER a Tae 7 7 200 6% Jan 7% Jan 
4% Jan % Jan Charis ARE HS He io TE CUSIRR ARE PSRR Teneeg 8 598 Ane 5% Jan| 5% Jan 
1% Jan 2% Jan | Cherry-Burrell common. 65) __---- 15 15 50} 1 Jan} 15 Jan 
7% Jan 8% Jan | Chesebro ER 122 122 50| 121% Jan} 130 Jan 
4 Jan 4% Jan | Chicago Flexible Shaft Co 5) 72 66 75% 850} 62 Jan| 75% Feb 
16 Jan| 16% Feb | Chicago Rivet & Mach...4/._---- 7 7 200 7 Feb 8 Jan 
15 Febj 15 Feb | Chief Consol Mining..-..-. hi ea mc 516 516 200 Sis Jan % Jan 
1% Jan 1% Jan | Childs Co preferred....100) 53 53 54% 225] 49 Jan} 58 Jan 
2% Janj| 4 Jan | Cities Service common .-_10 ¢ 6% -Jan| 9% Feb 
Preferred * 46 
41% Janj 45 Jan 
24% Jani 29% Jani Preferred BB.........%....--]-.--. ~---.] ---.--- 
6 Jan 9 Jan 
19 Jan} 22% Jan 
6% Jan 7% Feb | City & Suburban Homes 10}..._--|...-. -----] ------ 
% Jan 1% Jan 
1% Jan 1% Jan 
7% Jan 8% Feb | Clayton & Lambert Mfg..*|..._._--|...-. -----] ------ 
5% Jan 6% Jan 
6% Jan 8% Jan 
2 Jan 2 Jan j Clinchfield Coal Corp..100}......|.-.-. -----] ------ 
42 Janj 50 Jan 
39 Jan} 39 Jan | Cockshutt Plow Co com..*|....._|----. -----| ------]----- -----]----- ----- 
5 Jan | Cohn & Rosenberger Inc_*}_...--|----- -----] ------ 
13 Jan 
7%: cant . See ee... Oe. hs 6 re ee tes eeccdteesce cheese 
36% 
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New York Curb Exchange—Continued—Page 2 
sTOCKS fn Sales = 
(Continued) ‘Sale = s Range P. Range Since Jan. 1, 1939 STOCKS Las Sales 
Par |\price \Low  Btghl Shaves rae a (Continued) tae |Weer' pene rm Range Stnce Jan. 1, 1939 
Compo Shoe Mach— Par| Price |Low High 
V tc ext to 1946 1 P Froed _——- = sent 
Conn Gas & Coke Secur..*|...._- 15% 16 700} 15 Jan) 16 Jan a 2 caceae* 
i EE TRS aR eee. By za- ettr-|--s5- --z2- Gam Gate ae te OE vic “iste 
Consol Biscutt Co <i ees ” TEEbee wagemepnee.- hams 37 Jan} 37 Jan preatoel tenn See porns 1744 17%} 100 i rhe 1s%0 oe 
C i a Ful ska Saal ae 5% Jan| 6% Jan | Fuller (Geo A) Co com__- A eS 200} 11 J % Jan 
enoet Copeee Beie----8} 74] 736 7M) 9000) Oi saa) 86 cae A. com...1/ 17%] 17 18 100 — ee 
gl AE ae * 72°* 74561 1/200] 71°. Jan| 74% Feb | _ 4% conv preterted._.i0 22%] 10% 22%] 380) 179% Jan| 22% Feb 
Consol Gas Utilities.....1)------|% 1%] 2,000 116% Jan} 116% Jan Gaieea Ge enn tt Snow 36% 364 2 i” Senl 36% Feb 
Caneel Min é& Smelt ia. 6 _,4 1%] 2,000 &% 6 Jan 1% Fed! G $6 conv pt Bot 4 5] 34 Jan| 36% Feb 
Consol Retail Stores....-1|___... o4% 55% 150; 54 Jan 60 Jan atineau Power Co com.* ant “ Re Gene ae Oe “Sean aan Boe 
8% preferred......- re DES, 02 4 ao 100 5 Jan 6 Jan ound a Tene Taka diescen Sandell ssaske a4 So ee oe 
Consol Royalty ame ' appeeees ve 92 20 92 Jan 92 Jan Gen EI Hoys Co.-..... Re ee 2 2 eae Jom 88% Jan 
ee Se peom...*|______ H+: Rs pe 1% Jan} 1% Feb prams anh Lew ow oe oe 1% Jan) 2 Jan 
nt G & E7% prior pf 100) _----- " 4% Jan) 6% J reg-£1)__--_- 17% 1 
cemceeigreao(: | oh) 2) ot So) ih | sere 8 8) Oy dale 
eel Fdy...*|..____| Se, **a°7) -~-gae a, ee ee Ganeeel Investenent eomslal ici ic al aa 42% Jan 
arnish....* . ei “aan Mle gts! ites: Be Jan “x (> 
OOS RRS mer Seperate. Sieben 5 a 
} Gen Outdoor Adv 6% pii00|- ~~ Ai-~ ees ‘none ones ‘oe Jan me in 
° Gen Pub Serv $6 pref....*| 44. | 44 44. | 40 66 Jan}| 70 #£Jan 
Gen Rayon Co A stock...*|_*" “4, «4 40] 41% Jan| 47 Jan 
General Telephone com_20|-____ % K%| 100) K% Feb) % Feb 
Gast al By 2B 200] 14 Jan| 15% Jan 
General Tire & Rubber— OM Oi ee ON oe ee 
95% Jan} 100 Jan 
At Jan 6% Jan 
an| 35% Feb 
79% Jan} 89% Feb 
65 Jan| 65 Jan 
4% Jan) 7 Jan 
28 Feb| 34 Jan 
6 Jan 6 Jan 
3% Jan 5 Jan 
27 Jan} 33 Feb 
ont Jan} 11 Jan 
% Feb| 98% Feb 
Rs Jan tis Feb 
1754 Jan] 18° Jan 
an 
Grand Rapids Varnish... * 19% Jan} 20% Jan 
Gray Tele SOR Jowcaesitesse esses) Scones 7, J 
Great Atl & Pao Tea. o----- 1054 “i634| “2,500] 9% Jan 11° Jan 
oD-vot com 
Fat tos pocaed ide) 2°) 123% 23%] SS a ee Te 
of fate hee ee 126 126 50] 126 Jan| 127 Jan 
Greenfield Tap & Die...-*| 6 38% 39 750| 37 Jan| 39 Feb 
q Sts Prod com.-aée|___° oa) ae ee oe 
Grumman Airerait Engr.1) 1814, 17% 19%! 7.000 an 
6% pref w w_ a a a: dot om: tig Jan, 86 Jan | Get Investors..-=-,1 8) 1 ON) ee 29% Jan 
Dette Gray Won Way_--3)------| "iis “"i3s] “600, “1 San] “TS Jan Se cesmanasaea "| 2, hl | Bh Hel att Be 
Det Mich Stove Co com--1|------|.-.-- -.---] ------ i a oo eferred.-.--....*|....--| 106 Soe Jani inva Jan 
De vilb mea SES] tM da] oe Gyms Lime & lab oe eo sncm-aeal““ake Jan 
B Steal Products... °|------ a1 ot” SS a lee Oe ae pana 
Devilbig Co ome s-ci0|------| 2834 20%] 10) 34 Jan] 3045 Feb | Barlord ice Light -— B)avssfeooses re] ---ne] gh Jan) 20" Jan 
Distilled Liquors i aaa gis wre: 25] 14 Jan| 16% Feb | Hartford Ray em sccontiesere, onecil sncnds 63. J o 
m.*|------| 16% 16%] 25] 14 Jan] 16% Feb | Hartford Rayon vee...) 1%} 1) 1%) 800 an 
Distillers Co Ltd_..-.-- ieee sepeiieerens Remar cnet oo 6 octets Hartman Tobacco ©9----* 14] 1% 1% 800; 1% Jan “tM Jan 
Dobeekmun Se coomnen.3 i psa ai 4%| 600| 4 Jan) 5 Jan Pa om 7 gee 
Dominion Bridge Co ----* aed see ae 400} 7% Feb] 9% Jan 4 Jan 5 yep 
Dominion Steel & Coal B 25) ----- i635 “1035| ~~"i00| "8 San Jan | Hearn Dept Store com_-- a Pl Be ts 
ominion Textile “eae SRR Fe Sregs os ~~ ae Jan 3% Jan 54% Jan 
* se pemaes wae ee gy Spot.” an Jan 16% J 2 
20] 64 Jan| 66 an| Oo Jan 
aoe 153 Jani 20% Jan 364 Jan] 3% Jan 
ciwctttbicnn cae ol. 7% Jani 7% J 
Co 800) 1% Jan} 1% Feb an 
Durham Hoslery el B com ° “pap: Plcagacteemne A a 75 as Jan} 67% Ao 24 fom 2654 co. 
Duval Texas Sulphura-2-*|---~—- dig ““5i4]""a0] 455 San] Bs San 34 Jan] 42 Jan 
Eagle Picher Lead so-so “i134 6% 6% 100] 634 Jan ; all i 
thane tet a 11%) 11% 12 2,300} 10 Jan 100 -— OM = $ Se 
an 
Common-—------—--i8] 1M 1 514) 300/154 Jan) 17 sietopmene Co commen... © 3% Jan] 14 Pep 
416% prior preferred-i00| 21}4] 21% 23%) | 425 21% Jan] 1% Jan | Holt Cenry) & Coat A.-*)------)----. 2...) ------ 2. a a oe 
0%, Dreterred-------100] 10%} 10% 12%] 1,500] 9% Jan| 12% Jan Hormel (Geo Aj & Go com*|__ Jacke. -ontie)<cseel 2 an 2 oe 
Masters States Corp. _...°|------ lis ii] """S00| ng Peel 10 San Horn (A ©) Co common--1|- bi haber tubes: (uteey's 244 Jan| 24% Jan 
= 16% 16% 25| 151 an | Horn & Hardart ~~ e) -3787| 373 wpe 2] ----2-|o- ges en e--|-- gs = 
erred A---*|--= + So) sol cel ee ee 37%| 37% 37 os 
Easy Washing Mach B__.* Sena “* io 125} 15 Jan 1934 So autd mot F peeensir bees ; a, gsi Bs sa. Giclees 
Economy Grocery Stores_*|_----- By. dag] 300 2% Jan] 3% Jan | Humble OM & sean ae i134 1134] 50)" 1086" Jan] “it ig” Feb 
Sertccec 1 Hh om i, Sd S| emerge 
So % 1% 1% 400 an ussmann-Ligonier Co. chet 5 ’ % Jan 4 Jan 
Mise Bend & Share com.-5 1154) 1236 12%] 89,900 bac Seal tae? Be §Huylers of Det Ino— ce: age: 2 tema. oct Saat 11% Jan) 12 Jan 
Srewsereas 5 2,300} 53% J * EROS <nwenenserscs 
rere. | 70 : an} 65 Feb icra wear lee 1 te "16 J 
tee Bower Aensocems.....2 Beas et 34 +00 OM ion i ae 1% peat enpmampea..158 pee sie 250] 64 Jan 9” Jan 
a eer renee iii] 26 2s] 1.800] 255 Jan] 3” Jan | Hyarade Food Prod c--6 , RR ea) Bees Kayes, Tart 
ae ee a 150| 24° Jan| 2034 Jan | Hygrade Sylvania Corp..*|...... 2 2%] ~~ 800" 1%" Jan] 2i¢” Jan 
Blectrie Sharehold.ng—"~ | im “4%| 400, "4 Jan| "854 Jan | Mltbole lows Power Con..¢| "4 3 50| 283 Jan] 25% ep 
i TA * TRGLE: 2% 2%| 4,000 - 5% conv preferred. .-_ 50 : 4%] 1,900) 3% Jan) (4% Jan 
$6 conv pref w w__..-- oe! 73 ’ 1% Jan 2 Feb Div arrear etis_...--- wl Sh fe 4,500} 1834 Jani 36 ¥ 
lee Shovel Coal $4 pret») ---. thal 400] 6734 Jan] 80 Feb | Milnole Zine------—----- =| 5%| 5% 6%] 7,500) 5% Jan) 6% Feb 
Electr Doone ee ere ee an sito | einem A. A ....1..... 222) wcacecdocens oc 
Mestrel tne ¥ $6........  eeeee Bere es ae 10 Jan} 1034 Jan | Im og SR ila le rast] << cceeleongs sqmcal-osge oazee 
Elgin Nat Watch Co.---15|------|- 1% 1% 300 1% Jan 1% Jan Imperial Ou! (Can) coup--* "16% ! 1007 “Feb| 7” ” Feb 
pire Dist El 6% pf i00|-.....|...-. -----| ------ 20 Jan} 20 Jan|_ Registered ) coup..*| 1634] 16% 17 | 1,100) 16 Jan) 17 Feb 
mange Ges & cnnelhy ee-e4e 53 Jan| 56% Feb | Imperial - oe Et gg ae npn oars gee iy loots 16 Jan| 16% Jan 
634% preferred... -- 10) 57 | 55 58 125} 51% Feb] 61 Jan Sy 5 ee: : wt oe 
7% preterred.....-- 100/58 | 57 “61 | 350| 52° ~ Fel 6 In 1 -aig Gi] = 
‘phe Clie a éi . <2 emacs diana Pipe Line....- aoa 4 Jan) 30% Jan 
BE Se alee egg fs itil “s° “'¥ebl “68” ~ Jan | Todiann Servicn 69 ico} —-—--|..°* 2) UM) 8 Sea) abs Jan 
Emsoo Derrick & Equip..5| _7%| 7% 7%| 100 21% Febl 2134 Feb | Indpls P & L@%% pt... cae: KR Sete +: an 
ie y 7% 3 p eb nts? 2 Lé weasel] ------ 9 Jan 12 Jan 
oven Corp common..10¢} _*1 te 54 1,300 , Tan mad «| Jan Ter Lhe pe Sy 10895) 10526 107 75] 104% Jan 108 Jan 
ng PORES ile Mihalka: Meets: iP sade ~~ att Jan Non-voring clase A... hecdindfagese /¢40ds} <acond 1 Jan} 1% Jan 
—— Corp— ee ee 20 Jan} 20 © Jan Industrial Finance— emcees |-----2f---n-- = ---e] --nnee % Jan) 1% Jan 
Fairchild Aviation.......1| 1 OS) ghee sama ase] ~--=~~ % Jan 3 tc common...-...--3)------ id ce > Wbag thal Vauiibiea 5 
LAviation.....--1} 12}4) 11 12%] 10.100] 9% Jan sent ne | ee a i 2S See eee ox Jan] 10°" Jan 
Fanny Farmer Candy com! 7 TTI) 21% 21%] ~~ 200 1914 Pree asi Jan | International © sane 10} 63%) 63 64%) 550 Feb| 67 Jan 
Fed Mfg — ical... * ea ri] 6 Py 400 4 % ro .* ted me xy El eS sa sae « ns " sal a = 
are ------8]------ 3% 2% 100 5% Feb 7 Jan iy yh —_ ee 18 20%] 1,600] 16 Jan| 20% Jan 
pus Aner PA a... %| 1,200} 16% Jan| 19% Jan | Intl Industries Inc ee. eo Saree ee 4% Jan % Jan 
pa. eperawnne “%| -% _ %| «1,700 tee er Internat Metal Indus oi A * SH} 36 85] 11 ae re en 
m a > ’ i ‘ ternat Paper & Pow warr| 3%%|. 3% 3%| 1,300) 3% Jan| 4 
aot Gaetan a _F se) | fe] 8 dan 62% Jan Seorueaisnn Peiveoue“* 2654 26% 2654 6600 24s a 
a ~ Sapees t : an 4 en 4 4 , Jan} 27% Jan 
BE 50| 73  Jan| 80 Jan | International Products_..*| 3 | "3%. 785 
meer ease | BA AM od] Se Bel Hy Fa] emmy) 3) Ss 2 
pee ee eee x <ceotro-: were phe, 52.) Relate 9 Janj 9% Jan Internat Gatety Resor B.°|_.__..|...... .....| ------ 8% Jan| 9 # Jan 
ne Sereeeeem.--£i 3%) 3X 3%| soo 3% Jani 3% J ae tC eens | oh ee 
eS ome 4--9--.--- 20% 21%4| 1.500) 19% Jan 3 Jan reeeesaan4 S)----2c]-2--3) =--z7] -=-ace 7% Jan} 9% Jan 
Ford Motor of Fran ht le tates 2 525} 20% Febj 23 Jan $1.75 preterred.._..-- ; ” a ee 7 1 % Jan % Jan 
mer eae | isd tael case. geck a5 ee | eae: 
Fox (Peter) Brew Go. a ORRE vided 4. 100; 1% Janj 1% Jan Wareusene * i040. *|------ 360-36 100} 34% Feb 36° Jan 
Franklin Rayon Corp.---1|------| 34 4 | | sagl Sid peel. ate dae adewmons Vaan. 3 sig “41 “Boao! 980 on GER BE 
F ' vg --l]------ 3% ‘ an| 4 
Interstate Home Equip-.1|------ 4% 4% 600 4% Jan rH] hed 

















For footnotes see page 858. 
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STOCKS 
(Continued) 





Investors Royalty 
Iron Fireman Mig Vv + c.-.* 
Irving Air Chute_.....-- 
Italian Superpower A..- 
Jacobs (F L) Co..-.-.- wan 
Jeannette Glass Co....-.* 
Jersey Central Pow & Le— 


5%% preterred...-.- 100 
6% preferred.-_....- 100 
7% preferred. ...--- 100 


Jones & Laughlin Steel . 100 
Julian & Kokenge com... 

Kansas G & E 7% pret. ido 
Kennedy's Inc 
Ken-Rad Tube & Lamp A : 
Kimberly-Clark 6% pf.100 
Kingsbury Breweries. ---.! 


eee 


Kings Co Ltd 7% pi B 100 

5% preferred D_....100 
Kingston Products. --..-. 1 
Kirby Petroleum.......-. ] 


Kirki'd Lake G M Co Ltd 1 
Klein (D Emil) Co com..* 
Kleinert (I B) Rubber Co19 
Knott Corp common. --.-.1 
Kobacker Stores Inc 
mcg Ae Co 6% pref...100 
Kreage Dept Stores 

4% conv 1st pref....100 
Kress (S H) special pref_ 5 
Kreuger Brewing Co.-- 
Lackawanna RR (N yd iso 
Lake Shores Mines Ltd..1 
Lakey Foundry & Mach.1 
Lane Bryant 7% pref..100 
Lefcourt Realty common. 1 

Conv preferred.....--. 
Lehigh Coal & Nav 
Leonard Ol!| Develop. ..25 
Le Tourneau (R G) Ine .1 
Lane Material Co 


pbdnood 5 

Lion Ol] Refiping...-..-.- * 
Lipton (Thos J) class A...1 
6% preferred........ 25 
Lit Brothers common. .-_.* 
Loblaw Groceterias cl A..* 
CUED, cites wawdnaane e 
Locke Steel Chain.....-- 5 
Lockheed Aircraft....... 1 
Lone Star Gas Corp..-.--. * 


CT. nisnctdhbee * 
7% preferred. ...... 100 
% class B..... 100 
Loudon Packing --.-.-..-.- * 


Louisiana Land & Explor.1 
Louisiana P & L $6 prei..* 
Lucky Tiger Comb G M.10 
Ludlow Valve Mig. Co._.* 
Lynch Corp common..-.-_5 
Majestic Radio & Tel_...1 
Manati Sugar opt warr._. 
Mangel Stores. .-.......- 1 
$5 conv preferred.....* 
Manischewitz (B) com___* 
Mapes Consol Mfg Co. ..* 
Marconi Inti Marine 


Marion Steam Shovel....* 
Mass Utili Assoc v t c....1 
Massey Harris common.-.* 
Master Electric Co 
May Hosiery Milis Inc— 
$4 preferred.....-...- 
McColl-Frontenac Oil— 
6% preferred _...--.- 
MeCord Rad & Mfg B...* 
MeWilliams Dredging --..* 
Mead Johnson & Co 


“<<< 


Memphis Nat Gas com--.-.5 
Memphis P & L $7 pret. .* 


Metal Textile Corp... .25c 
Participat preferred ..1& 


Interstate Power $7 pref ..* 








Metropolitan Edison— 
red 


Michigan Bumper Corp-.1 
Michigan Gas & Oil. .._- 
Michigan Steel Tube. .2.50 
Michigan Sugar Co * 
Middle States Petrol— 
Class A : : ae shieieicindi wk 
- Class Byvtec.......... 
Middle West ‘Garp com. .5 
Midland Oli Corp— 


Mid-West Abrasive... .50c 
Midwest Oli Co 10 








Miss River Power pref. 100 

Missouri Pub Serv com... * 

Mock, Jud, Voenringer — 
Common $2. 























ror 








Friday: Sales 
Last |Week’'s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Price |Low High\ Shares Low High 
ES: 4% 5 280 4 Jan 5% Jan 
i % % 100 % Jan 4x6 Jan 
chee dant 15% 15% 100} 15% Jan} 18 Jan 
19%} 19% 20 1,300} 18% Jan) 21% Jan 
\% \Y% \% 200 % Jan % Jan 
3% 3% 4%! 2,200 3% Jan 4% Jan 
eal 1% 1% 100 1% Jan 1% Jan 
spain 78% 78% 25| 67% Jani 78% Feb 
85 83 85 40 7 Jan &5 Feb 
RR + 93 95 90} 86% Janj 95 Feb 
Savieia 30 31% 1,000; 26% Jani 39 Jan 
Maing alee SE MES Jan} 26 Jan 
sao inal ainde iui - Kapaa deena 116 Jan} 116 Jan 
5% 5 5% 900 5 Jan 6% Jan 
ccnb atime eduagiacnnnin 7 Jap 84 Jan 
ES” DG ENRse Spike + 105 Feb] 105% Feb 
euaindan 4% % 600 Jan % Jan 
aidciehcnieadnlaion . aided msn athe 56 Jan} 58 Feb 
50% 50 51 50| 38 Jan 51 Feb 
a a 1% 1% 500 1% Feb 2% Jan 
alls an snd 2% 2% 400 2% Jan 3% Jan 
1% 1% 1%] 3,200 1% Jan 1% Jan 
eae na. lemma aaeuiil 13 Jan| 13 Jan 
enn baad Aba mee 8 Jan 8 Jan 
144%) 14 14% 600} 12% Jan| 15% Jan 
Retwotidabad weet eaedae 10 Jan}; 10 Jan 
wile 70% 70% 25| 70 Febj 73 Jan 
Sich cndabeitll 11% 12 400} 11% Janj| 12 Jan 
sama 5% 6% 200 5% Jan 7 Jan 
46% 46% 48 1,600} 45% Jan| 50% Jan 
sabe etl 2% 2% 300 2% Jan 3% Jan 
ats nae oo 65 65 40| 57 Jan| 65 Feb 
cite wins elle antekich = aan ead 8% Jan 8% Jan 
eee 3% 3%] 2,300 2% Jan 3% Jan 
segeees % 516 800 % Feb % Jan 
27% Jan| 31% Jan 
12% Jan} 15 Jan 
17% Jan| 20% Jan 
12 Jan} 12 Jan 
22 Jan} 22 Jan 
1% Feb 1% Feb 
24 Jan| 24 Jan 
22 Janj| 22 Jan 
12% Janj| 13 Jan 
26 Jan} 36% Jan 
8% Jan 9% Jan 
1 Jan 1% Jan 
26 Jan| 30% Feb 
19% Jan| 27% Feb 
1% Jan 1% Jan 
6% Jan 7% Jan 
924% Jan| 92% Jan 
ee can't 4% 16 200 % Jan %6 Feb 
pbcuctidobnd esenel acagen 1% Jan 14% Jan 
pitas ara 31 31 100; 30% Jan| 34 Jan 
pide te ait ig «= 700 6 Jan 1 Jan 
ieiihaniore itl 4 \% 200 4% Jan 4% Jan 
inskaadneak ai ° cekiniblk atakeaeale 1% Jan 1% Jan 
COE TE use by NY 30 Jan} 30 Jan 
SUS SES. Ree Senn. 2 Feb 2 Feb 
fehl 19% 19% 200} 19% Jan} 20 Jan 
ct ebhineges etna waanat 5% Feb 5% Feb 
haw 3% 3% 400 3% Jan 5 Jan 
nanan’ 2 2 400 2 Feb 2 Feb 
ii een ar a 6% 6% 100 5% Jan 7% Jan 
17%] 17 17% 400i 15% Jan| 18% Jan 
HHGstdeceie | ebbsit asacen 53% Feb| 53% Feb 
2% 2% 2% 100 1% Feb 2% Jan 
14%! 14% 16 600} 14% Feb} 17 Jan 
128%| 125% 129 775| 125 Jan| 133 Jan 
awe 3% 4 1,800 3% Jan 4 Feb 
86 86 86 25] 86 Feb 86 Feb 





27 Jan 
6% Jan 
% Jan 
77 Jan 
% Jan 
1% Jan 
35 Jan 





to oto 
RRR KK KKK 


on 


3 Feb 
14 Jan 
5% Jan 
21% Jan 
3% Jan 
1% Feb 
5% Jan 
163% Jan 
30% Jan 
28% Jan 
% Jan 
5% Jan 
6% Jan 
5% Feb 
125 Jan 
9% Feb 
12 Jan 

















Friday Sales 
STOCKS Last |Week'’s Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week 
Par\ Price |Low High\| Shares Low High 
Nat Auto Fibre com..... 1 8% 8% 8% 800 7% Jan 2% Jan 
Nat Bellas Hess com ..-.--. > Reahes 716 lg 300 Ti6 Jan 4% Jan 
National Candy Co - .-.--- m4 9% 9% 9% 100 9% Feb 9% Feb 
National City Lines com.1} 11%} 11% 11% 100} 10 Jan} 12% Jan 
$3 conv pref......-.-- asta 40 41 150| 33% Jan) 43 Jan 
National Container (Del) -1 6% 5% 6% 520 5% Jan 6% Jan 
National Fuel Gas_.-..--- *| 13 13 13%| 5,400} 12 Jan} 13% Jan 
Nat Mfg & Stores com...*|______ 4% 4% 200 3% Jan 6 Jan 
National Ol! Products....4)____ 33 33 300} 30 Jan| 33 Feb 
National P & L $6 pref...*| 78%) 75 79% 750| 70 Jan| 79% Feb 
Nati Refining new com __.* 5 5 100 5 Feb 5 Feb 
Nat Rubber Mach-.-..--- +. 4% 4% 700 4 Jan 5% Jan 
Nat Service common..-..- 1 “ lig lig 100 lig Jan ‘ig Jan 

Conv part ferred...* s sd 1 Jan 1% Jan 
National Steel Car Ltd-..*| _ 55%, «56 175| 49 Jan| 60% Jan 
National Sugar Refining.*; _ 11% 12 9} 11% Jan} 12% Jan 
National Tea 54% % pref-10}____-- - 4% Jan 5% Feb 
National Transit. ...12.50 ¥ 7% 7% 200 7% Jan 7% Jan 
Nat Tunnel & Mines.-.-.-- , FS 1% «1% 400 1% Jan 24% Jan 
Nat Union Radio Corp.--1 1% 1% 1%] 1,500 1% Jan 1% Jan 
Navarro Oil Co......--- ari 14 14 300| 13% Janj 14 Jan 
Nebel (Oscar) Co cms 4% “4 % 200 % Feb % Jan 
Nebraska Pow 7% pref.100)__ eS ae oe _..}| 102 Jan| 107 Jan 
Nehi Corp common-....-- «RST ee if « _.-| 42% Jan| 47% Jan 

Ist preferred.......... * es | Se hers 78% Jan| 78% Jan 
Nelson (Herman) Corp...5) _____|___s ee 4% Jan 5% Jan 
Neptune Meter class A...*| ____ 5 5 200 5 Jan 5% Jan 
Nestle Le Mur Cocl A...*| __ __ % 34 % Jan % Feb 
Nevada Calif Elec com. 100) - - pe! RSS PERE ATE QE RNA KOE ee ees nS 

7% preferred....... 100} ___- 36% 36% 50| 36% Feb| 36% Feb 
New Engl Pow Assoc....*| | 13 13 100} 12 Jan} 13 Jan 

6% preterred.....-- 100} 67 65% 67%! 1,000] 56% Jan| 67% Feb 
New England Tel & Tel 100; == j.. it St Rahesy 104% Jan} 110 Jan 
New Haven Clock Co....*%| 7% 7 7% 400 6% Jan s Jan 
New Idea Inc common...*/ _ _/__.... ____. Wawra! Te) Jan| 13% Jan 
New Jersey Zinc.....-.- 25) 57 57 57% 650| 54 Jan| 62% Jan 
New Mex & Ariz Land...1)  __ __ 1% 1% 200 1% Jan 1% Jan 
Newmont Mining Corp. 10 rae oe 72 73% 500| 70% Jan| 80 Jan 
New Process Co... .....*]_____. saudi’ ip EI eae 26 Jan} 27 Jan 
N Y Auction Co com....*| ~~ "| ____- papal mah 2 Jan 2 Jan 
N Y City Omnibus — 

WES cccccoccsecce)...... 18% 20 1,100} 16% Jan} 20 Feb 
N Y & Honduras Rosario pe poe iB 23% 24 150} 23% Janj| 25% Jan 
N Y Merchandise......10)  ___ 7% «8 300| 27% Jan 8% Jan 
NYPr&lt7% pret -i00 oe 109 109 10| 107 Jan} 110 Jan 

36 preferred......--.-- 101%} 101% 101% 60} 100 Jan| 102% Jan 
NY shipbuilding Corp— 

Founders shares _-.-... waa 3 11 11 300 9% Jan| 13% Jan 
New York Transit Co_...5) = 4 4 100 4 Jan 4% Jan 
N Y Water Serv 6% pf.100); 20 22% 100, 18 Jan} 22% Feb 
Niagara Hudson Power— 

CORO. sivocunnece 10} 8% 8% 9%! 11,500 7% Jan 9% Jan 

6% ist pref_.....-- CRE 7 87 50] 86 Jan| 87% Jan 

5% 2d preferred __-..-. | Sa SS re . 278 Jan} 82 Jan 

Class A opt warrants... \% \% 4:56 2,500 \% Jan 3i¢ Feb 

Class B opt warrants...-| _._ __ [9 400 1% Jan 2 Jan 
Niagara Share— 

Class B common-..-.-_-- 5 6 5% «66%! «41,000 5% Jan 6% Jan 

Class A preferred. - .-100 AER) See oocch occ eed «: Chaka ae 
Niles-Bement Pond... --- 57 57 59%} 1,200] 50 Jan| 62% Jan 
Nineteen Seeationy #1 Thea Paes ed Gs. KARE SS NR 
Nipissing Mines....---.-- «SG 1% 1% 200 1% Jan 1% Jan 
Noma Electric......-.--1}_____- 4% 5%! 1,500 4% Jan 5% Feb 
Nor Amer Lt & Power— 

Common.........-.-- 1 1% 1} 1%} 1,900 1% Jan 1% Jan 

$6 preferred_......-.-- .., Sea: 61 64% 600} 60 Jan| 64% Feb 
North Amer RayonclA..*} ES Se ee: SAGE? Hae Jan| 22% Jan 

Class B common.....-. . Cae: 18% 18% 100| 17 Jan} 18% Jan 

6% prior preferred....50)  __ —__ 43 43 40} 43 Feb| 47 Jan 
No Am Utility Securities - RRR Co rere pm SRO ere % Jan 1% Jan 
Nor Central Texas Ol]...5) ____|__... ._-. te : 3% Jan 3% Jan 
Nor European Oll com ...1 lig lig lig 100 lig Jan ‘ig Jan 
Nor Ind Pub Ser 6% pf.100)______ 85 85% 120} 81% Jan} 85% Feb 

7% preferred.....-.- 100} ____ _| 90 92 90} 88 Jan| 92 Feb 
Northern Pipe Line. ...- Re 4% 4 100 4% Feb 5% Jan 
Nor Sts Pow newc! A...25) 11%] 11% 12%] 3,300 9% Jan| 12% Feb 
Northwest Engineering..*| 15 15} 500} 15 Jan| 16% Jan 
Novadel-Agene Corp....*| 29 29 30 500} 27 Jan| 30 Jan 
Ohio Brass Co cl Bcom_..*/_____- 23% 24 300} 21% Feb) 26 Jan 
Ohio Edison $6 pref... -.-- , ae 101% 103 475} 100 Jan| 103% Jan 
Ohio Ol 6% pref.....- 100}______| 111% 111% 100} 11134 Feb} 112% Jan 
Ohio Power 6% pref...100) 1124/2111 % 113 130|z111}4 Feb| 114% Jan 

107 108 30] 104% Jan! 108 Feb 


Ohio PS7% ist at 


Oklahoma Nat Gas com_15 
$3 preferred._......- 50 
6% conv prior pref_.100 


Oldetyme Distiliers...... 1 
Be PRS ee eae ee 1 
Overseas ties_..... * 


Pactiiec Can Co common. .* 
Pacific G & F 6% ist pf.25 


Pact Ltg $6 pref._..-- 
Pacific P & L 7% pref. .100 
Pacific Pubile Serv_....- 
$1.30 1st preferred _._.- . 
Page-Hershey Tubes com-_* 
Panteperc Ol! of Venezuela—| 
American shares.._....- 
Paramount Motors Corp-.1 
Parker Pen Co......-.--. 10} 
Parkersburg Rig & Ss | 





Fa Pr & Lt $7 pref....... ¢ 
$6 ES * 

Penn Salt Mig Co....-.. 50 

Pennsylvania Sugar 

Pa Water & Power Co._.-* 





Common. .......--..-- 
Conv $3 oref series 


/ 
A..10) 
Governor common. * 


Wilnaterfront Co 
Pioneer Goid Mines Ltd_.1 





SH 








107 Jan 
68% Jan 

6 Jan 

20 Jan 
99 Jan 
5% Jan 
"14 ~ Jan 
11% Feb 

























































































Volume 148 New York Curb Exchange—Continued—Page 4 857 
Friday Sa.es Friday 
STOCKS Last for | Range Stnce Jan. 1, 1939 sFOocKs Last Range Since Jan. 1, 1939 
(Continued) Sale of Week (Continued) Sale 
Par| Price |Low Shares Loi Par| Price Low High 
seg ata Postage South New Engi Tel._.190/______ 148 Jan} 150 Feb 
PE Sar ae 900 Southern Pipe Line.....10)__._-_- 3% Jan 3% Jan 
Pie Des & Lie RE. ~~ io mabusthensl 150 Southern Union Gas. ...* 1% 1% Feb 1% Jan 
Pittsburgh Forgings. ---.- | 500 Preferred A..... ... «Eee 114 Jan} .12 Jan 
Pittsburgh & Lake Erie. 50|______ 150 Southland Royalty Co...5)____.- 5% Feb 6% Jan 
Pittsburgh Metallurgical 10}...._.}..... _____}| ______ South Penn Oil. _....... , SN 32 Jan| 34% Jan 
Pittsburgh Plate Glass..25) 102 1,300 Southwest Pa Pipe Line_10}_____ 19 Feb 19 Feb 
Pleasant Valley Wine Co.1)_._.__ 200 Spanish & Gen Corp— 
REE ah, eR aa ae Sees! Am dep rcts ord reg...£1}______ lig Jan \% Jan 
Pneumatic Scale com _ __10 PAT) Am dep recta ord bearer £1 ioe eee BRE. ea? ON ee. 
Polaris Mining Co----- | Rath PONE eee: AER Spencer Shoe Co -.....*} _____ 2% Feb 3 Jan 
Potrero Sugar common.-.-5}_.___-_ 500 Stahl-Meyer Inc. ...__.. * 2% 2%. Feb 3% Jan 
Powdrell & Alexander. ...5}__._._- 1,500 EL SS ee a as Ree Sere Ree 
Power Corp of Canada._.*)......}-.... -..._} -._.__ Standard Cap & Seal com.1}______ 154% Jan} 17% Feb 
ae le Sct cBE NN anadecloacsss Sbdedl casens Conv preferred___.__ AEE 21% Jan} 23% Jan 


Pratt & Lambert Co---.-- ° 
Premier Gold Mining ----.1 


Prentice-Hal Inc com__-.-.-_* 


Pressed Metals of Am new | 
Producers Corp-..----- 25c¢ 







#3 
at 
"3s 


7% prior pref... 100 
§Pub Util Secur $7 pt pt..* 
a 


Pyle-Nationa! Co com. __5 


Ry & Light Secur com--..* 
Railway & Util Invest A..1 
Raymond Concrete Pile— 


ES BEL RI ae * 
$3 conv preferred--..-..- be 
Serene ray com... .50¢ 
Red Bank Oil Co__...--- 

Reed Roller Bit Co_..--- : 
Reeves (Daniel) common-* 
Reiter-Foster Otl..---- 50c 
Elec & Eng’g-..5 
Reynolds Investing - - -.-- 1 
Rice Stix Dry Goods----- ad 
Richmond Radiator. --.-- 1 


Rio Grande Valley Gas ~~ 
Voting trust ctfs_-- -- 
RochesterG&El6% pf i00 
_. 5 aS 
Roeser & Pendleton ge 

Rolis Royce Ltd— 
Ar dep rets ord reg--_- £1 


Roosevelt Field Inc. ...--. 
Root Petroleum Co-_-.-..-- ] 
$1.20 conv pref_._..-.-. 

International - ..- - e 
Royalite Oil Co Ltd. -.-- 
Royal Typewriter. .-.-..-- 
Russeks Fifth Ave__.--. 2h 
Rustiess Iron & Steel...-1 

$2.50 conv pref__....-. * 
Ryan Consol Petrol----- ad 


Ryerson & Haynes com. -i 
Safety Car Heat & Lt_...* 
St Lawrence Corp peace’ ™ 


St Regis Paper ‘meme: 
Salt Dome O11 Co... ----- J 
Samson United Corp com | 
Savoy Ol] Co.........-- 
Co common. ..--.-- ° 
Scovili Mfg.........--- 25 


Scranton Lace common.._* 
Scranton Spring Brook 


* 
» 
Sega! Lock & Hardware. -1 
° 


Common...........-.- 1 


Shawinigan Wat & Pow._* 
Sherwin-Williams com. _25 

5% cum pref ser AAA 100 
Sherwin-Williams of Can_* 
Shreveport E] Dorado Pipe 


stamped.....-- 25 
Silex Co common... ...-... 
Simmons-Boardman Pub— 
$3 conv pref...._...__. 


reg. £1 


---<-- 
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Standard Dredging oP 
OS ENTE IM 
$1.60 conv eee nn a 


be cl B 
Standard Wholesale Phos 
phate & Acid Wks Inc 20 
Starrett (The) Corp vt 6-1 
Steel Co of Can Ltd...-. 
Stein (A) & Co common. _- 


preferred 
Sterling Aluminum Prod.1 


Sterling Brewers Inc...-.-. a 


Sterling Inc...........- 1 
Stetson (J B) Co com....* 
Stinnes (Hugo) Corp...-5 


Stroock (8S) Co.......--.- * 
Sullivan oy eid ee ° 
Sunray Drug Co....-..-.- * 
| , kt eee 1 
5% % conv pref.__..- 5c! _ 


Superior Otl Co (Calif). .25 
Superior Port Cement 


$3.30 A part........- * 

Class B com_..-....-- ° 
Swan Finch Oil Corp. ...15 
Taggart Corp com---.-- 


Tampa Electrie Co com..*| 34% 


Tastyeast Inc class A...1 
Taylor Distilling Co----.- 1 
Technicolor Inc common.* 
Tenn El Pow 7% ist pf. 100 
Texas P & L 7% pref...100 
Texon Oi] & Land Co....2 
Thew Shovel Co echt 


Tobacco Allied Stocks. ...* 
Tobacco Prod Exports...* 
Tobacco Secur Tr— 
Ordinary reg......--- £1 
Def registered 5s. ..--.-- 
Todd Shipyards Corp- .-- 
Toledo Edison 6% pref. ido 


Lux Pict Screen— 


Tri-Continental warrants 
Trunz Pork Stores Inc. * 


Tubize Chatillon Corp.- 1) __ 
Class A 


| 
J 
. 
Series B pref........-- ° 
Unexcelled Mfg Co...-.- 10 
Union Gas of Canada. .-..* 
Union Investment com..* 


Union Premier Foods Sts.1| 13 


Union Traction Co....50 
United Chemicals com--.* 

$3 cum & part pref....* 
Un Cigar-Whelan Sts. -.10c 
United Corp warrants. --- 
United Gas Corp com-..-.-1 

lst $7 pref non-voting * 


$3 preferred___.....-- 
United Molasses Co— 
Am dep rets ord 


reg. - 
United N J RR & Canal 100) ___ 
United Profit Sharing..25c’ __ 


10% preterred.....-.- 10 
United Shipyards ei A...1 
Class 1 


ee ees 


U 8 Foti Co clase B__. 4 


U 8 Lines pref_.......-- 
U 8 Playing Card. __-.-- 10 
U 8 Plywood... ......-. 
$1% conv pref_...- -20 
U 8 Radiator com. -...-..- 1 
U 8 Rubber Reclaiming * 
U 8 Stores Corp com ....* 
$7 conv Ist pref.....-- sf 
Onited Stores v t c.--.-- bd 
Onited Verde Exten...50c 
United Wall Paper-.....-. 
Universal Consol Of]. ...10 
Corp vt ¢..... 1 
Universal Insurance. .-.. 
Universal Pictures com .-..1 


Universal ae en 


Utah-Idabo 
Utab Pow & Lt $7 pref...*|...__- 








RX! 
‘ 


RRK 


RK 

















2% Jan 
3% Jan 
5 Jan 
% Feb 
8% Feb 
8% Jan 
2 Jan 
334% Jan 
40 Jan 
40% Feb 
54 Jan 
4% Feb 
33% Feb 
% Jan 

% Jan 
18% Jan 
69% Jan 
4 Jan 
3% Feb 
12 Jan 
12% Jan 
2 Jan 
0 Feb 
4% Feb 
15 Jan 
73@& Feb 
100% Jan 
107% Jan 
% Jan 
1% Jan 
44% Jan 
% Jan 

8 Jan 
9% Jan 
28344 Feb 
2% Jan 
6% Jan 
4% Feb 
1% Jan 
12 Feb 
12% Jan 
2% Jan 
4% Jan 

1 Jan 
% Jan 
2% Jan 
76% Jan 
% Jan 
80 Jan 
2% Jan 
2% Jan 
27% Jan 
20% Feb 
69% Jan 
5% Jan 
237 Jan 
% Jan 

10 Jan 
1% Jan 
78 Feb 
42 Jan 
3% Jan 
4% Feb 
% Jan 
62% Jan 
1% Jan 
28% Jan 
13 Jan 
21 Feb 
% Jan 

2 Jan 
“% Jan 

4 Jan 
4i¢ Feb 


S Bonvwan 
XK KKKKS 

= 5 

3 g 



















6% 
3 Feb 
4 Jan 
6% Feb 
1 Jan 
9% Jan 
9% Jan 
2% Feb 
38% Jan 
43% Jan 
40% Feb 
54% Jan 
54 Jan 
36% Jan 
746 Jan 
15ig Feb 
22% Jan 
Feb 
101% Feb 
Jan 
15 Jan 
15% Jan 
2 Jan 
60 Feb 
4% Jan 
15 Jan 
80 Jan 
103 Jan 
lll Jan 
% Jan 
2% Jan 
5% Jan 
iijg Jan 
8 Jan 
12% Jan 
36 Jan 
3% Jan 
7% Jan 
5% Jan 
1\% Jan 
1 Feb 
13% Feb 
2% Jan 
4% Jan 
14% Jan 
46 Jan 
3% Jan 
89 Feb 
36 Feb 
82 Feb 
3 Jan 
2% Jan 
34% Jan 
21 Feb 
70 Feb 
5 Jan 
242 Feb 
%6 Jan 
104% Jan 
1% Feb 
85% Jan 
43% Feb 
4% Jan 
6% Jan 
% Jan 
68 Jan 
1% Jan 
30 Jan 
16% Jan 
24% Jan 
4% Jan 
2% Jan 
% Jan 
5% Jan 
% Jan 
1 Jan 
2% Jan 
14% Jan 
4% Jan 
14 Feb 
7 Jan 
16% Feb 
16 Jan 
59 Feb 





For footnotes see page 869. 
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858 New York Curb Exchange—Continued—Page 5 Feb. 11, 1939 
_ i Sales Priday| Sales 
STOCKS Last |Week's Range; for Range Since Jan. 1, 1939 BONDS Last |Week's Range| for Range Since Jan. 1, 1939 
(Concluded) Sale of Prices Week (Continued) Sale of Week 
Par| Price |\Low High\ Shares Low Htgh | Par\| Price |Low High s Low High 
Utah Radio Products....1). ___. oe 1% Jan 1% Jan | Detaware KE] Pow 563%4s.1959|)..__—. 104% 104%] 6,000} 104% Jan!) 105% Jan 
Utility Equities Corp...-*|.____. 1% 1% 500 1% Feb 2% Jan | Denver Gas & Elec 58.1949) 107%) 107% 108 3,000} 106% Jan) 108% Jan 
$5.50 priority stock....*|..___. 51% 52% 175, 4934 Jan} 53% Jan | Detrots Interna 
Utility & Ind Corp com..5)__ % Ve 100 % Jan %1,¢ Feb *6s..--.-- Aug 1 1952)______ 8% 9 12,000 7% Jan; 10 Feb 
7}. % 1%) 2,000 1% Jan 1% Feb ° Geposit;._____ 84% 8%] 4,000) 7% Jan 9% Feb 
41 2,900 % Jan ye Jan *Deb 7s_...- Aug 1 1962}__.___ % 1%! 20,000 % Jan 1% Jan 
j ; % Jan % Jan Certificates of Geposit};,.....| 1% 1%| ------ 1 Jan} 1% Feb 
13% 200} 12% Jani 16 Jan | Eastern Gas & Fuel 48.1956} 64%| 63% 65%! 70,000) 60% Janj 6634 Jan 
2 500 1% Jan 2% Jan | Edison Ei Ii (Bost) 344s 65) 111%/| 111 111%] 5,000) 110 Jan} 111% Jan 
. 2814 Jan| 30 Jan | Elec Power & Light 58.2030) 7814) 7514 8014|260,000| 73 Jan] 80% Feb 
23 400| 22% Jan| 27% Jan | Elmira Wat Lt & 5e °56)_____- 110 «6110 1,000} 10734 Jan} 110 Feb 
6% 300 6% Jan 7% Jan | Ei Paso Elec 5s A....1950)_____. 104% 104%] 3,000) 104 Jan| 104% Jan 
% 900 ashi oo Phan — ene ee en 100%} 100% 101 60,000} 9934 Jan} 101 Jan 
Sel n 5 ab ren 
8%, 100] 8% Jan| 8% Jan| 6i<eeerles A.-.--.- 1953|_____- en” ae ee 48 Jan| 50% Jan 
7 1,800 4% Jan 7% Jan | Erte Lighting 5e.....-. SSE 107% 107%} ------ 107% Jan} 108 Feb 
7% 600 6% Jan 7 Jan | Federal Wat Serv 5348 1954) 86 834% 86%) 23,000; 82% Jan} 86% Feb 
~"5%| 100) 6% Jan} 6% Jan Banks 6e- 5s stpd_._.1961| 10414| 103% 104%| 5,000] 101% Feb] 10434 Feb 
% 200 oe nd 3 — Teens Con eee Tru sos*es the 5.000| 10)5s Feb] 10144 Jan 
ve aya an an First Bohemian Glass7s'57)_____- S15 © BB Biccccddcleseee scdesloccne Seben 
ee 8% Jan| 10% Jan | Florida Power 4sser C1966) 91144; 914% 93134] 76,000) 89% Janj 94 Jan 
Weisbaum een--ti--- i — Hs con 54 — any Leanne fa epey 98%| 97% 99%4)402.000} 95% Jan} 99% Feb 
an an 
1,000 2% Jan 2% Jan 5s ex-warr stamped_1944) 98 97 98%} 51,00u| 95 Jan} 98% Feb 
r*mes a -_ ; “> Gatien Done 5) £0.28 104% 10445 7 31 ase . — = _ 
an an General EE 2, an an 
600 3% Jan 4% Jan | General Pub Serv 56..1953) 93 93 94%] 7,000] 93 Feb| 97% Jan 
Gen Pub Util 6448 A.1956| 85%4| 84% 86%] 70,000} 8144 Jan} 86% Feb 
APE 40 Jan} 50% Jan cGeneret Raven ined ------ +73 8G ai cuan bs = = <= 
Gen Wks 1043). ..... 8844 90%! 40,000 an e 
50| 14% Jan} 15 Feb | Georgia Power ref 5s..1967) 101%{| 98% 1.1%4/|560,600| 95% Jan) 101% Feb 
TERT 9 Jan| 10 Jan Goome Sue & 16 no ER - ----- 61 65 | 40,000} 58 Jan} 65 Feb 
‘nemehlon wie coun was Sonus *Gestfurel 66........- al GBEM 5.55) coaeeebinn dadsubondan conan 
RAISE 5% Jan| 6 #£=¥Feb | Glen Alden Coal 4s...1965) 68% 68 68%] 19,000} 68 Jan| 72% Jan 
100 5% Feb 6% Jan | Gobel (Adolf) 4}4s_..10941).___.- 158 ee SRR 60 Jan| 72 Jan 
nw nabeatl 2% Jan 3 Jan | Grand Trunk West 4s.1 rE SS 89 2,000| 87 Jan} 89 Feb 
Ww 7. 700| 7% Feb| 10 Jan | Gt Nor Pow 5s stpd_.1950)_____- t108% 109%] -...-- 108% Jan| 108% Jan 
Ww 1}. Hiss Cem wsnaae 8% Jan| 9 Jan | Grocery Store 68.1945)_.____ 157% 53%] ------ 50% Jan} 52% Jan 
Tee 88 88 10} 84% Jan| 91% Jan | Guantanamo & West 66°58} 47%| 47% 47%!) 4,000) 47 Janj 53 Jan 
CEN “OR ee Se ee 2% Feb| 2% Feb | Guardian Investora5s.1948| 47%| 43 4734) 13,000] 40% Jan) 47 # Feb 
EE 6% 7 1,000| 5% Jan| 8% Jan | Hall Print 6s stpd....1947) 9814) 9834100 | 11,000} 98% Feb) 100% Jan 
6 6 6 100} 5% Jan| 6% Jan | Hamburg Elec 7s_...1935/...._- S90 Dh occ dbabende ‘sbceaeaee Se 
eds Osu. Goi néaeall Hamburg El Underground 
pie snais 14% 14%] 1,200] 18% Jan| 14% Feb LE ae ad He 2 7 41 ae 4 a 
one eo aihiewis deal no +e osc hdennsee: Ghhbeabnd © Heller wwe. ata dail ; an an 
28%| 278% 8%) 4,200) 8 Jan} 8% Feb | Houston Gulf Gas 6s..1943| 10314| 103% 103% 1,000} 103% Jan| 103% Jan 
1% 1% 1% 900! 1 Jan} 1% Jan 6s 943).____. $101 % 102%] -.---- 1014 Jan} 102 Jan 
ee eae Thine as 109 = ,000 109 Jan} 109% Jan 
Sold me tt — moneo- s oan 3008 3, ‘3. e— 
aeeeocceseelococcce’ SOs GER oacese an an 
ql Northern Util 58. .1957|_____- 1051%s2 1051%s2] 2,000} 105%s3 Jan] 105% Jan 
104%] 103% 105 |$45,000| 102 Jan} 105 Jan | Ill Pr & Lt 1st 6eser A.1953| 103%{| 103 10434/123,000] 101% Jan} 104% Feb 
102%} 100% 103 | 99,000} 98 Jan} 103 Feb lst & ret 5348 ser B.1954| 10014! 10034 101%4| 66,000} 984 Jan] 101% Feb 
100%} 98% 101%4]109,000| 96 Jan| 101% Feb Ist & ref 5a ser C...1956) 97%| 971% 9814|262,000}) 95% Jan} 98% Feb 
98%} 93% 991%4|292,000| 87 Jan} 99% Feb 8 f deb 54s.._.May 1957/_____- 89 91 | 65,000] 85% Jan} 91 Feb 
1967; 94%) 87  9%414|957,000] 8144 Jan| 94% Feb 
1948). 105% 105%] 5,000] 105% Jan] 106% Jan series A_........ 1947)___... 99% 1 20.000} 9834 Feb] 100% Jan 
Sateen 1084 108%] 70,000] 108% Feb| 109% Jan 6}48 series B.......1953] 102 | 101% 102 17,000] 10044 Jan) 102 Feb 
92%| 89% 9314|224,000| 85% Jan| 93% Feb 5s series C_.......- 1951} 91%| 89% 92 | 42,000) 86 Jan Feb 
92 90% 92 | 50,000} 88 Feb| 92 Feb | Indiana Hydro Elec 5s 1958|_____- oT: a7 1,000} 86 Jan} 87% Jan 
106%| 106% 106%} 8,000) 105 Jan| 106% Jan | Indiana & Mich Elec 5s ’55|_____- 106% 106%| 2,000) 106% Jan) 107 Jan 
aka leised 101 101%] 6,000] 100 Jan} 101% Jan 5s. .-.-.---..--..-1957| 110%] 110% 110%} 6,000] 110% Feb] 110% Jan 
TERRE 120% 120%] 3,000] 118% Jan| 122 Feb 6e....1950|_.....| 60 62%] 32,000] 55 Jan} 62% Feb 
al 103% 104 6,000} 102% Jan} 104 Feb ist lien & ref 5s....1 ------| 59% 6014} 35,000} 54 Jan} 60% Feb 
102%| 102% 103%|102,000] 10144 Jan| 104% Jan | *IndianapolisGas5sA1952| 78 76% 79%| 19,600] 76% Feb] 83% Jan 
53%| 50 54%|169,000} 41% Jan| 54% Feb | International Power 
6348 series C_.-_..- 1955) 46 46 47. 117,000) 4536 Jan} 52% Jan 
Rey 31% 32 2,000} 31 Feb| 36 Jan 7s series E.........1957|_..._.| 147% 50%) ..-.-.] 46 Jan} 53 Jan 
31%] 31% 32%] 47,000] 27% Jan| 34 Jan 7e series F_.......- —— SNeReES 49% 4934) 1,000] 49% Jan) 50% Jan 
7. ig ae 4 = a7 = my oy ee! 60%! 59% 61 86,000 386 _ = Jan 
« 3t of J é ‘e « “e benture 66......1952)...._- 41 4 ’ 4 
33%| 33 35%] 63,000] 29% Jan| 36% Jan | Interstate Public salons. Price ih 7” 
SDR: 42 43 5,000} 40 Jan| 46% Jan 5s series D_.......- 88 88 90%) 44,000] 82 Jan| 90% Feb 
nenwn= 74% 76%| 15,000) 72% Jan| 77% Jan 446 series F__.....1958| 8214) 80% 84 [|146,000] 77 Jan} 84 Feb 
Giceee 103% 104 6,000] 1024 Jan} 104 Jan | lowa-Neb L & P 5s_..1957| 101%| 100% 101%4| 19,000] 98% Jan) 101% Jan 
‘ST 105% 1055%%| 1,000] 104% Jan) 105% Jan 6s series B_........1961| 101%] 101% 101%} 9,000} 98 Jan} 101% Feb 
Iowa Pow & Lt 4448..1958| 106%| 106% 107 30,000} 105% Jan} 107 Jan 
lite owed t91% 92%) -----.|----. --.--]_--.. ---... | Iowa Pub Serv 6s....1957) 104%/ 104% 105 2,000] 104% Janj 105 Jan 
Se 85 85%] 7,000] 85 Feb) 86 Jan mateo Erie Rive va.908)------ 51 51 1,000 bs — 5246 jon 
Frasch _ ikea diithdaae a7 i eden an an 
. 101 101 105 | 70,000} 96% Jan) 116% Jan San Sepeeeerr 0.1008 ed 40% 4134) 2,000} 3936 Feb| 43% Jan 
lst M 6s series A...1955 1095] 109% 1095! 46,000] 10014 Feb 110% Jan| 6s sta 38 a 
gt M 6s series B---1957, 1225;| 1214, 12254) 7,000] 12034 Jan, 12254 Feb | Jersey Comtral Pow & Le) ee ae ee 
5e series C_....... -1 124 124%] 26,000] 123% Feb| 126 Jan Ee, 1947] 105%| 10554 105%| 13,000] 10544 Jan} 106 Jan 
Ase RAF ee one 147 Jan} 148% Jan 44s series C__.__.- 1961] 105%| 105% 106%} 42,000] 105% Jan] 106% Jan 
904% 93%|253,000] 86 Jan} 93% Feb | Kansas Elec Pow 3 4s. 1966)... ___ 104% 104%| 3,000] 103% Jan} 104% Feb 
76 79%] 19,000} 69% Jan| 79% Feb | Kansas Gas & . | Se 120 120 5,000] 1194 Jan} 120% Jan 
86% 87%] 9,000} 81 Jan} 87% Feb | Kansas Power 5s_...- 1947|___... 10234 102%4| 2,000] 102% Jan| 103 Jan 
103 103%| 5,000] 102% Jan| 104 Jan | Kentucky U: : 
103 103%] 26,000] 101 Jan| 103% Jan lst mtge 5s ser H...1961| 95 94 95%] 92,000} 90 Jan} 96% Jan 
101 103 |246,000} 96% Jan} 103 Feb is series D._.-._- 1948] 103%] 103 104 | 11,000} 102 Jan| 105 Jan 
113% 114 4,000] 113% Feb| 115 Jan 5 }4e series F....... 1955|___._.| 99 100%] 35,000] 93% Jan] 100% Jan 
103 103 | 15,000] 10144 Jan} 103% Feb series I__...._.- 1 95 94 9534] 99,000] 90 Jan| 96 Jan 
86 87%] 47,000} 83 Jan| 87% Feb | Lake Sup Dist Pow 3 }4s 66|_____. 102 102%| 18,000] 100 Jan| 103 Jan 
994% 101 {190,000} 99 Jan} 101 Jan | Lehigh Pow Secur 6s..2026) 110 | 110 1104} 96,000} 107 Jan} 110% Feb 
39% 43 | 74,000) 35 Jan| 43 Feb | *Leonard Tietz 7}48_.1946)____-_- ES Eee eee 22% Jan} 22% Jan 
37 39%|206,000} 32 Jan| 39% Feb | Lexington Utilities 58.1952) 101 100% 101 7,000} 99 Jan} 101 Jan 
59 63 | 60,000} 55% Jan Jan | Libby oh I all a 198% 10454 17000 102% ~— 10456 ~~ 
Long Islan oe 5s d an an 
100 44 10244] 24,000} 98% Jan| 102% Feb teins Yee a 106%| 105% 106%| 40,000] 105% Jan] 106% Jan 
104 104%] 8,000} 104 Jan| 104% Jan 7s without warr’ts_1941/______ Seon: Stirerres 28% Jan| 28% Jan 
49% 50 | 12,000) 44% Jani 55% Jan Res Pow 4348.1954|_____- t103%{ 104%] ---... 103% Jan| 104% Jan 
7a. 98 2,000} 70% Jan| 73 £¥Feb | McCord Rad & M 
| ee myerert 72% Jan| 73% Jan 6s stamped ______-- 1943]_....- 4 4 3 aes a ee 
78 80 | 12,000} 7144 Jan| 80 Feb | Memphis Comm! Appeai— 
744% 76%/|458,000] 68% Jan| 76% Feb Deb 4}4s-.--.....-.- 1962}____.. 9534 95%) 2,000} 954% Feb] 95% Jan 
73% 76 | 95,000] 68 Jan| 76 Feb | Memphis P & L 58 A..1948] 98%) 95  9814/141,000] 92 Jan| 98% Feb 
74 75 37,000} 68% Jan| 75 ‘Feb | Mengel Co conv 4348.1947| 90 99 8690 1,000} 88% Jan]. 90 Jan 
101% 101%16} 4,000] 101% Febj]101%16 Jan oe Beto B-t07) + 107% 108 +4 16,000 100% Jan| 108% Feb 
102%: 10234| 12,000] 1025s Feb| 102%. Jan | Middle States Pet 6348 '45| 96 14 963 97% 3000 fs, > Sais i 
80 8346|597,000] 72% Jan| 83% Feb | Midland Valley RR 5s 61 61 61 7,000 Jan| 62 Jan 
80% 83%|226,000] 72% Jan| 83% Feb | Milw Gas Light 4}s..1967| 100 | 100 100%} 25,000} 98% Jan| 100% Feb 
80 814] 76,000] 75 Jan} 81% Feb | Minn P & L 4s__-.- 100 | 100 101 25,000] 99 Jan} 101 Jan 
R45 10044 15,000] 100% Jan} 101 Jan Ist & ref Se.._.--.- 104%] 104 104%4| 39,000] 103% Jan| 105 Jan 
casa. | coke Mine Fewer @Tabe+<-1967| | 94° 7 (eanimno| Sai2 Jan] Sf'< Rep 
--- 226, an 7 
110% 111 10,000} 109% Jan} 111 Feb sates Np Ra! “gees 109 109%} 19,000] 108% Jan 109% Jan 
-|$101 34 10234] .-.___ 10186 dent 100 don | eee eee O88) 18 AOe, 8 ee OS 
126 126%] 9,000] 125 Jan! 128% Jan got Lene epee  iiaadaca one me. 9,000 109 ion 102% ed 
62 63 | 18,000] 60% Jan| 63% J N "45|_____- ¢ ~~ * 
87% Bix 570,000 oois je oer ~~ assau & Suffolk Ltg 58°45)... ._- 78% 81 10,000} 77 Jan} 81 Feb 
‘ 96% Jan| 100 Jan 
Cuban jana 1944) 65%) 65% 65%] 1,000] 61 Jan| 68% Jan 
Cudahy Packing 339.1955) 9514] 95 95%] 23,000] 95 Jan} 97 Jan 














For footnotes see page 869. 
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Sales 
BONDS Werk's Range| for Range Since Jan. 1, 1939 BONDS Last |Werk's Range ‘or Range Since Jan. 1, 1 
(Continued) of Prices | Week (Concluded ) Sale | of Prices Week ; sts, Fosse 
Low High $s Low High Par| Price |Low High $ Low High 
we fee 8248 A. 1023% 103%{| 93,000} 98 Jan| 103% Feb Cup Co— 1 
series B_...- 97% 98%1103,000} 92% Jan| 98% Feb mv 68 4th stamp.1950}______ 47 4 8 45 J J 
fortes Se Sty Ss ae 1078 35 35 2,000} 35 Feb] 36% Jan | United Elec N J 4s_..)949] 116% 11634 itd 116% San 17s Son 
ebraska Power 4}4s_1981 1095 110%] 14,000] 107%4 Jan] 11034 Feb | United El Serv 7s_...1956) 49%] 47 4934] 4,000] 47 Jan} 52 Jan 
6s series A._.._.__- ) 117% 117%| 5,000] 115% Jan| 11734 Feb | *United Industrial 6}48 tage 123% _..__|_._.._| 26% Jan} 27 Jan 
Neisner Bros Realty 6s 96% 97%) 7,000) 96 Jan} 97% Jan lst a f Ge.........1945] t23% 27%) _____- 23% Feb| 27 Jan 
Nevada-Calif Eleo 5e_19 78% 8034) 64,000} 77% Jan| 82 Jan | United Lt & Pow @s_--1078 77%| 74% 78%4/ 28,000} 70% Jan| 78% Feb 
New Amsterdam Gas 5s t118% 119%) _._--- 118% Janj| 118% Feb oe ORS, aD 784% 81 19,000] 76% Febj 81 Feb 
N & Gas & E) Assn 57% 61 |150,000} 55 Janj 61 Feb Dib conbianwecnnalincs aa. 106% 107 6.000] 105% Jan} 107 Feb 
RE SR SEP a RT 58% 60 | 26,000} 54 Jan} 60 #£Feb | Un Lt & Rys (Del) Bie ‘52 89 85 89 |111,000} 78% Jan| 89 Feb 
now deb a 132% 80% 101,000] 54% Jan 180% Feb United Lt & Rys (Me)— ; 
Eng Power 08% 108%} 1,000) 107% Jan| 109 Feb series A......... = 112%} 112% 1123 000} 112 J 
New Eng Pow Assn 58.1948 94 95%41141.000| 91 Jan| 95% Feb | Gsseries A__._.___- ton Ui i MY ih ie yep 
benture 534s. ...1954 95% 97%|164,000| 93 Jan| 97% Feb | Utab Pow & ii 6s A--20a2 90 89% 90 12,000} 83 Jan} 90 Feb 
New Orieans Pub Serv— Sin aeresennmaded 94 93% 94 | 20,000] 92% Jan} 94 Jan 
5e stamped_......-. 99%4 100%} 40,000] 9934 Feb] 100% Jan Va Pub Serv 5s 1771986 94%] 93% 95%] 89,000} 91% Jan) 95% Feb 
90 F Ocul tan ataa 1900 4. at 28,000 m. $3 = a = soo oot Co ages vom" 90%} 89% 91%] 46,000) 87 Jan} 91% Feb 
Elec 4 15, an } MO 8 : Beaastasbavecsees : 
New York Peun «3 — % % 000 ys 4% Wal " s a ane 88 85% 88 2,000} 82 Jan} 88% Jan 
8 stam EY 81 81%} 6,00C Jan} 81% Feb *5s income deb....1954| 2914} 27 314 |275 19 Jan} 31 F 
N Y P & L Corp Ist 434867 107% 1075%| 38,000] 107 Jan} 108 Jan | Wash Ry & Elec 4s...1951)____ 7 1073 107 %4 "Tt o0e 10784 Jan 10834 on 
N Y State E & G 4s 1980 100%4 101%|111,000| 99 Jan| 101% Jan | Wash Water Power 6s 1960] 106\{| 106 106%] 29,000] 105% Jan| 107 Jan 
N Y & Westch’r Ltg 4s 105 105 4.000| 104% Jan] 10534 Jan | West Penn Elec 5s...2030} ___- 105 105 30,000} 104 Jan| 105 Jan 
Debenture 5s----.- TTT) a Saas 112% Janj 113 Jan | West Penn Traction 5s 60}...___| 112 112 5,000} 110% Jan} 112 Jan 
Nippon El Pow 64s_.1953)______ 155% 58 | ..-.--. 50 Jan} 54 Feb | West Texas Util © A 1957; 102%] 101% 10244|140,000} 101 Jan} 102% Feb 
No Amer 1s & wer— West Newspaper Un 6s '44| 58 56% 58%| 13,000] 53 Jani 61 #£Jan 
5}4s series A_.....- 1956} 98%) 98% 991%] 38,000] 964% Jan) 99% Feb West United © & E bs4e°65 aie 105 105 2,000} 104% Jan) 105% Jan 
Nor Cont’! veil 5Ms..1948) 51%) 51% 54 19,000} 47 Jan| 654 Feb | Wheeling Elec Co 68_.1941)_____- 106 106 1,000] 106 Jan} 106% Jan 
No Indiana G & E 6s- -1952; eS 34 107% 10734] 2,000) 10734 Jan) 108% Jan Wise-Minn Lt & Pow 5s '44/___ _ - - 106% 106%] 3,000] 105% Jan} 106% Jan 
Northern Indiana P S— Wisc Pow & Lt 4s___.1966)_____- 102% 103 | 59,000} 100% Jan} 103 Feb 
5s series C_........ 1966) 105%4| 105% 106 24,000} 105% Feb! 107 Jan | Yadkin River Power 5s '41/_- 104% 104%] 29,000] 102% Jan} 104% Jan 
bee a. eats ieee pete sot} seen 18,000 tty oo ott oe gf wink hoy Si Sa 93 94 | 20,000} 90 Jan} 94 Jan 
series E....... \% \%| 26,000 an 4 anj| Stamped 5s........ 1947} 94 92% 94! 9 89 9 
tame ony mf gage cess 105% 10534 1,000 wo Jan; 105% Feb sj temps a eee ae 
estern Serv 100%%| 100% 10034} 37,000 Jan} 101 Jan 
Ogden Gas 5s........ 945] 10814 10844} 5.000/ 108 Jan’ 108% Jan | FOREIGN GOVERNMENT 
Okla Nat Gas 4348...--1951) 1054) 105% 10554) 21,000) 105 Jani 106% Jan | AND MUNICIPALITIES—. 
5s conv debs_...... 103 102% 103%| 29,000} 10044 Jan) 104% Jan 
Oxla eee «& ater fa “*s 94 93% 95%] 41,000 mat Jan 1254 Feb Speen botpe Bk (Col) 
Pacific Coast Power a ad 102 % 102 3,000 Janj| 103 Jan -year 78....Apr 1946 3, 25% Feb J 
lst Gs series B ° 1941 ed 113% Jan] 113% J o20-year 70. jan | 147 os ese: ee ec 5i4"“fea 
SS: | | | eee 113% 113 2, an an year 7s__..Jan 1947 pitt Sage Jan 
Pacific tnvest beset A-1948|-—--—- oo ee 192 Yan} 92% Fed | e7e.tteotdep-san v47|-—--| ia” 82 | oo) os gts hac 
Paci iw 58... 113%4| 113% 113 6,000 an} 11344 Jan etfs of dep...Aug ’47]_.....| $24 32 | -.-.-- 24% Jan} 2 J 
Pacific Pow & Ltg 56. .1955 rts Bia ase 218.000} 76 Jan} 85% Feb *6s ctfs of dep_..Apr *48 ie eet Bry easual oan me 
Park Lexington 38....1964) 134% 35%| _____- 32 Jan| 34% Feb | Antioquia (Dept of) Co 
ae a oe poe? 93%| 92% 94 |140,000 . _ 124 Jan eo 
ptwesseacoone 100 99% 100 0,000 an} 101% Jan sser A ctfsofdep.1945° 10%) 10 10%! 1,000 8% Jan) 10 Feb 
Penn Electric 4s F_...1971 993;) 99% 99% 28,000) 97 Jan} 99 Feb 7s ser B ctfs of dep.1945|___ __- he 17 nS. Bee aan pat pias h ie 
—_ Obio stale neh tens 166° are at oes of Se 20m BENE oF > 22. Fs. i decked eae onan 
series A......-.- 104 103% 105 | 23,000 an e sser of dep.1945)_____- t7 17. Ab cccvuntoccas bentthants. sake 
Deb 5}4s series B..1959) 101 " 1 " 103 | 53,000} 9134 Jan 103 Feb *7s Ist ser ctfs of dep.’57|___. Baie Re Py AEN rs ai ee ges 
Penn Pub Serv 6s ves! a a 108% 108%} 2,000) 106% Jan 108% Feb *7s 2d ser ctfs of dep."57|__- --- t6 56) oF ob eees enbvelecses oscne 
a 1954; ss 106% 10634} 1,000} 105% Jan, 106% Feb 7s 3d ser ctfs of dep."57|_ _-- t6 16 Cl lesten seukdioenen. aad 
funn Waeer & Sow Gx. 19601" 104 "| 10354 104 | 20,000) 108% Zan) 108, Sen | omens (Oly) Weacicaees | Se ete eee e once 
scence 106 5%| 106% 107%} 14,000 ‘el an 0} y ateee 8 17 een sualeosos cocceelsecas evnee 
Peoples Gaal & Coke— , ' ws . Bogota (see Mtge Bank of) , 
—— Didtseeultlests —_— 94%| 93% 9444] 33,000} 914 Jan) 94% Jan *Caldas 7 4s ctfs of dep.'46}_ _ _ - - - ts $0 Fo a eactindeuu ane 
FES SOR 961;___ | | 95% 96 54,000| 9344 Jan} 96% Jan | *Cauca Valley 7s....1948) _...-| $12 ip) pean ee Jan| 14% Jan 
Phila Elec Elec Pow Bia: “1072 ERS: 112% 113 22,000| 111% Jan} 113 Feb °7s ctfs of dep. .-.. 1948] __.--- t8 Be Bes 11% Jan| 12 Jan 
Phila Rapid Transit 68 = a: t79 Oe are 77 Jan| 78% Jan *7\48 ctfs of dep___1946}_____- t8 Rl SERIES: SERS Re a 
Piedm't avee El 6s 60)... 46 48 7,000| 4434 Jan) 51 Jan | Cent Bk of German State & 
Coal 68..1949) 107% 107%} 1,000} 106 Jan} 107% Feb *Prov Banks 66 B..1951/____-- >: ) ae Ae Pee 22 Jan| 22% Feb 
Pittebureb Steel 68...1948) 99 99 1,000} 95% Jan} 99 Feb 6a series A......1952|____-- 23 24 4,000} 22 Jan} 24 Feb 
*Po Elec 68..1953) 74, Te 2 ce 17% Jan} 19 Jan | Columbia (Republic of)— 
Portland Gas & Coke 58°40) 72%) 72 77 47,000) 64 Jan| 77 Feb *6s ctfs of dep._July ’61}_-_---- ) ae fe er a ee ae a eee 
mac Edison 5s B.1956)___ 107% 107%| 3,000} 107 Jan} 108 Jan *6e ctfs of dep..Oct ’61}_.-.-- $18 —---37 | casas} oocwe cocculsosen-weese 
444s series F_...._- 108%| 108% 108%| 1,000) 108% Jan| 109% Jan Cundinamarca (Dept of) 
Potrero Sug 7s stmpd_iv47; Oe OR oF Sooke 39% Jan| 41% Jan 6s ctfs of dep... 195%) ____-- ts OF Tiss, 2 8 dee nndeiiee dea aun 
PowerCorp(Can)4 4s : . SRR “, Aiea et Sama wits com w+, Jan — SMB ccccecce sane sy ae 93 93 2,000 o36 on | 
ae 2 20 l , 25% Fe Web E . Bikdkscaccnccesuare eae 91% 92 4,000 an) 96 an 
Pablie Service of N J— on (oo. “ Danzig Port & Wa ys} " 4. 
Perpetual certificates} 149 | 148 14934) 26,000) 147 Feb) 151 Jan 64s....-.. | 208) SES. dae 28% Jan| 28% Jan 
Pub Serv of Okiahoma— *German Con Munic * <7 18 is 18 2,000} 16% Jan| 18% Jan 
4s series A_........ 1966). 107 107 1,000| 106% Jan| 107% Jan *Secured 68. .......1947}-__--- 16% 16%] 2,000} 16% Feb] 16% Feb 
Puget Sound P & L 53s '49| -833{; 81% 87%|157,000| 75% Jan) 87% Feb | *Hanover (City) 73771980 Siig Siler . ee Be Ee 17 Jan} 20 Jan 
ist & ref 5s ser C_..1950)__ 77% 82 7:000| 72 Jan| 82 Feb | *Hanover (Prov) 6}4s.1949|.-....| 116% 22 | -.---- 16% Feb) 18% Jan 
lst & ref 444s ser D.195C) 76% 80 | 41,000) 70% Jan| 80 Feb | *Lima (City) Peru Sis . aay oi SBME pws 11% Jan) 11% Jan 
El *Maranhao 7s.......1958|.___ 86s 4 eo 6% Janj 7 Jan 
79% 80 | 10,000! 63% Jan| 80 Feb | *Medellin 7s stamped. 1981 naiede 12 12%] 9,000] 11% Janj 12% Feb 
RRR SRE SS T, 32 Jan} 35 Jan ©7s ctfs of dep____-_- 1951}... _-- ie oe paeeee 10 Feb| 10 Feb 
an on eee. oT) eer te sores SaEee O90. EEE SER Py TRY prea 9 Jan 9 Jan 
108% 108%} 16,000) 108! Jan} 109 Jan | *Mendosa 4s stamped_1951; ___-. 177 FO. SP arminwa 79 Febj 79 Feb 
17% 17%| 3,000| 16% Feb] 17% Feb | Mtge Bk Se oer 
134% 134%] 4,000 134 feb| 134% Feb *Issue of May 1927...--|.-.---- 24 ies Gee 25% Jan| 25% Jan 
Set: Ses See | Jan} 25 Jan ¢7s ctfs of dep. May '47} -_ - - $9696 (GR 1... ccdbecsne Sseccdbusnn Suber 
29 Ss « cwwichs 1 80% Jan} 31% Jan Issue of Oct 1927_.....| _---- 7 Ok Sob nde 25% Jan| 25% Jan 
102% 102%} 16,000} 101% Jan| 102% Feb *7s ctfs of dep_Oct '47 me ey RRs ARCS re 
60 61%} 19,000} 60 Jani 65 Jan *Mtge Bk of Chile 68.1931} 14%| 14% 14%] 2,000 14% Feb| 16 Jan 
5 Ces! ERE SR es ee ee ee Mtge Bank of Columbia— 
105 10534) 55,000) 104 Jan| 105% Jan *7s etfs of dep__._- 1946]. _..-- $06 5 OB Vu ccccibecwee edddicasd Hotes 
104% 105%| 17,000) 103% Jan) 105% Feb *7s ctfs of dep_.__. aa 124 82 | onc ncleecce evccsfeswce sooee 
104% 105%| 9,000) 104% Jan| 105% Feb *6%s ctfs of dep___1947]- ----- $94. $9. hw ewece geqediesscs ogee 
79 = Bl 10.000} 76% Jan} 81 Feb | Mtge Bk of Denmark 5s '72|._-...| 192% 93 | ------ 92 Jan} 96 Jan 
86% 89%] 58,000) 83 Jan} 89% Feb | *Parana (State) 76...1958!.....-| {9% 10%] ------ 8% Jan 9% Jan 
99% 104%|552,000| 94% Jan] 104% Feb | *Rio de Janeiro 6348.1959).-- -- 7% 8%] ------ 5% Jan| 7% Feb 
*Russan Gove 6348...1919 abet $36. Miickmess % Jan % Jan 
104% 104%} 36,000] 104 Jan} 104% Jan |” erie ee 192) % % %1 1,000 % Jan % Jan 
110 110%| 40,000] 108% Jan| 110% Jan | *Santa Fe 7s stamped. sees wend 246 BBN eco e veces cnpcnlueess cbnce 
109% 1095%| 2,000] 108% Jan| 110 Jan | *Santiago 7s_-....... Ke 13% 13%] 8,000] 13% Feb] 14% Jan 
111% 112%} 8,000} 111 Jan} 112% Feb CE 5 cnsccuseusiae iset BARES 13% 13%] 2,000] 13% Feb| 14% Jan 
103% 105 43,000} 103% Feb) 105% Jan 
44% 46 | 20,000) 44% Feb) 46% Jan 
102% 102%| 4,000) 102% Feb) 103% Jan 
103% 103%} 3,000) 1034 Janj 104 Jan 
88 92 35,L00} 83 Jan| 92 Feb 
105% 105%| 4,000) 104% Jan| 105% Feb 
63% 6534) 55,000) 58 Jan| 65% Feb 
63 66 74,000} 57% Jan| 66 Feb 
62% 65 |121,000}) 57% Jan] 65 Feb 
62% 67 | 69.000] 57§é@ Jan| 67 Feb * No par value. a Deferred delivery sales not included in year’srange. Under 
64 65%| 17,000} 60 Jan| 65% Feb | the rule sales not included in year’s range. f Cash sales not included in year's 
91 92 8,000| 87 Jan| 92 Feb | Tange. z Ex-dividend 
624% 66%4|140,000] 57 Jan| 66% Feb t Friday's bid and asked price. No sales were transacted during current week. 
30 30 13,000} 27% Jan) 35 Jan * Bonds being traded flat. 
62 63 19.000} 58 Jan| 63 Feb § Reported in receivership. 
37 37 2,000} 37 Feb| 50 Jan Y The following is a list of the New York Curb bond issues which have been called 
96 100%|429,000| 884 Jan| 100% Feb | in their entirety: 
46 48 3,000} 44 Jan| 53% Jan Cities Service Gas Pipeline 6s, 1943, Feb. 28, at 102. 
99% 99%4|116,000| 97% Jan} 99% Feb Cities Service Gas 5%s, 1942, Feb. 28, at 101. 
104 104%!106,060} 103 Jan} 104% Jan Firestone Cotton Mills 5s, 1948, March 1 at 101. 
BE PE cnvacal oashwm 99% Jan| 103% Jan Illinois Northern Util. 5s, 1957, April 1 at 105. 
8944 92%| 41,000] 86% Jan); 92% Feb ¢ Cash sales transacted during the current week and not included in weekly 
early ra 
54% 57%| 44,000| 50% Jan| 57% Feb| "No salcs” 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sales. 
Abbreviations Used Above—cod”, certificates of deposit; “cons,” a 
“cum ,”’ cumulative; “conv,” convertible; “M,” mortgage; “n-v,” non-voting stock; 
“y tc,” voting trust certificates; “w 1,” when issued; “w w.” with warranta: “x-w " 
without warrants. 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Feb. 10 











Unitsted Bonds Bia | Ask Un tsted Bonds Bua | Ask 
Bowker Bidg 6s -.... 1937; 18%/| ~-.-./|500 Fifth Ave Inc— 
B’way 38th St Bidg 78 1945; 51 ---|| 68 soe (unstamped)..| 29 as 
Bryant Park Bidg— Harriman Bidg 66....1951| 28 eats 
6 unstamped........ 24 -~-||Lefcourt Manh Bidg 56°48; 50 ame 
stamped.........- 24 .--|| Lincoln Bldg Corp— sae 
11 West 42d St Bidg— 546 1963 w-v t c...---- 71 72 
6s unstamped....1945) 36 .--||Marcy, The 66.......- 1940; 58 ia 
40 Wall St Corp 68....1958} 42 43 %||Nat’l Tower Bidg 63481944; 55 ah 
45 E 30th St Bidg 5%81937; 15 .--||165 Broadway Bidg 5 48°51 48 hai 
61 Fifth Ave Apt Bldg— 10 East 40th St Bidg 56°53) 80 bee 
6e 1943 (stamped)-....-- 38 aoe 























Baltimore Stock Exchange 
Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 
























































































| 
Last | Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Venezuela Holding Corp. -_1)}_..--- 2 2 50 1% Jan 2 Jan 
Waldorf System...-....-.- aki is ne 6% 6% 145 6% Jan 7 Jan 
Warren Bros..........-- * 2% 2% 3% 412 2% Feb 3% Jan 
Warren (S D) Co__-_-_-_--- * 24 24 24% 105; 24 Feb| 24% Feb 
Bcnds— 
Eastern Mass 8t Ry— 
Series A 44s. --.-.1948)_....- 82 82 $1,000} 81% Janj| 84 Jan 
Series B 5s er pe: 834% 84 2.750 83 Jan 87 Jan 

















CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 
























































Friday Sales Members Principal Exchanges 
Last |Week'’s Range Wd Range Since Jan. 1, 1939 Bell System Teletype 
Sale of Prices Trading Dept. CGO. 405-406 Munici Dept. CGO. 521 
Stocks— Par| Price |Low High| Shares Low High ms 4 pal ys = 
10 S. La Salle St., CHICAGO 
pa, ee, 20% 21% 620} 20% Jan} 22% Jan 

Atlantic Cat I Line (Conan) 60 wails de 25 r+tog ett = — rg 4 

Balt Transit Co com vt c.* CAE 45c ap an 
Ist pref vtc...--.----*|.----- 1.65 1.60] 130) 1-50 Jan) 2.10 Jan Chicago Stock Exchange 

Black & Decker common.*}__-___- 18% 19 Jan} 22% Jan 

Goonel Gas L& Pow...*| 74 73° 74 126| 71 Jani 74 ¥eb Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 
5% preferred._-..... RARE 116% 116% 10| 115% Jan} 117 Jan Sales 

Eastern Sugar Assn— Week's Range) for | Range Since Jan. 1, 1939 
Preferred. ..-.....---- Biscscd 14 14 150} 12% Jan) 14% Jan of Prices Week 

Fidelity & Deposit--.---. 20} 120%} 118% 121 106} 117 Jan| 122% Jan Stocks— Par Low High\ Shares Low High 

Fidelity & Guar Fire. ...10}_.~.-- 32% 32% 63) 32% Jan) 35% Jan 

Mar Tex Oll._....-.----- 1} 1.05} 1.00 1.10 360; 1.00 Jan} 1.40 Jan | Abbott Laboratories— 

Martin (Glen L) Co com.-.1)/....-.- 31% 31% 15} 27% Jap) 35% Jan Common (new). ....-- ° 57% 58% 387| 55% Jan) 58% Jan 

Merch & Miners Transp..*|.....-. 14% 15% 41; 13 Jan} 16 Jan | Acme Steel Co com-.-...25 % 38% 75| 38% Feb) 43 Jan 

Monon W Penn P 87% pf25)_....- 5% 25% 120; 25 Jan} 25% Feb | Adams Oil & Gus com-_-_--.* 7% 7% 100 7% Feb 9% Jan 

Mt Vern-W Miliscom.-_100}_.._.-. 2.00 2.00 2 1.00 Jan| 2.00 Feb | Advanced Alum Castings_5 2% 2% 500 2% Jan 3 Jan 
Preferred ........-- Dhiineued 36 5| 35% Jan} 37 Jan | Aetna Ball Bear com..-..1 8 8% 300 7% Jan 8% Jan 

Allied Laboratories com. .* 11% 13 150} 11% Feb| 13 Feb 

New Amsterd’m Casualty 5| 1344| 13% 14 910} 11% Janj| 14% Jan | Allis-Chalmers Mig Co.-..* 41% 43% 255| 39% Jan| 47% Jan 

North Amer Oil Co com..1)__.._. 1.16 1.15 100} 1.15 Jan) 1.25 Jan | Amer Pub Serv pref__..100 63 63 30| 59 Jan| 63% Feb 

Northern Central Ry-..50)__.__- 84% 85 95} 83% Jan) 85 Feb | Amer Tel & Tel Co cap_100 155% 158% 856| 149% Jan| 158% Feb 

Penna Water & Powcom.*| 77 77 77 5| 73 Jan| 77% Feb | Armour & Co common..-5 5 5% 875 5 Jan 6% Jan 

Seaboard Comm’! com_.10}_____. 13% 13% 13} 13% Feb| 13% Jan! Asbestos Mfg Co com-..--1 % %| 1,700 % Feb 1 Jan 

U 8 Fidelity & Guar---..-. 2} 21%) 21% 21%! 1,630) 19 Jan}; 22% Jan Associates Invest Co com.* 34 34 50| 33% Jan) 36 Jan 

Athey Truss Wheel cap---.4 3% 3% 150 3% Feb 3% Jan 
Bonds— Automatic Products com_5 2% 2% 100 1% Jan 2% Jan 

Balt Transit 4s flat...1975)_....- 22% 23%/|$14,500| 20 Jan| 24% Jan | Automatic Washer com..3 % % 190 % Jan % Jan 
(i 4) |) Wee 5 3,000} 22% Jan) 27% Jan {| Aviation Corp (Del)_-.--- 7 7% 132 6% Jan 8% Jan 

Finance Co of Amer * s 1,000} 101 Jan| 102% Feb | Aviation & Trans C cap-1 3% 3%! 1,850) 2% Jan) 4 Jan 

Pie Sepia 5 3,000; 96 Jan| 99% Feb | Backstay Welt Co com-..-_* 7% 7% 10 7 Jap 7@& Feb 

Interstate Co— Barlow & Seelig Mfg A com 5 s 8%} 1,150 7% Jan 8% Feb 
Ae Sp 101% 101%} 1,000; 101% Feb) 101% Feb | Bastisa-Blessing Co com_* 11% 12 150} 11% Jan); 13% Jan 

Read Drug & Chem 5 igs’ 45 102% 102%! 1,000) 102% Feb} 102% Feb | Belden Mfg Cocom__... OPA 9% 9% 200 9% Feb) 11% Jan 

ae —— Corp... “s bic alae p. % 5 250 +t Feb s \y = 

Bendix on com...- 26 5% 26%] 3,100) 22 Jan % Jan 

Boston Stock Exchange Berghott Brewing Co.---1/ 9%] 9 945| 1.100, 7% Jan] 934 Feb 

Binks Co cap--...... 4% 4% 4% 100 4 Feb 5% Jan 

Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists Bites & Laughlin Inseom.5| 19 19 19% 400| 17% Jan| 20 4 
Friday Sales Borg Warner Corp— 

Last | Week's Range Bc Range Since Jan. 1, 1939 (New) common. -.-.---- 5| 26%) 26% 27% 750| 25 Jan) 32 Jan 

Sale of Prices eek Brown Fence & Wire com. 1 ase 6% 6 200 6% Feb 7% Jan 

Stocks— Par\| Price |Low High\ Shares Low High CE ME - inte = dieen oe ekéwns 22 22 100} 21% Jan| 23% Jan 

Bruce Co (E L) com...-.-. 5 gate ie se 15% 15% 200; 13 Jan} 17% Jan 

American Pneumatic Ser Burd Piston Ring com.-.-_1}______ 2% 3 250 2% Feb 3% Jan 
COME ciicesunten 55c 55e 8 660¢ 500} 32c Jan 60c Feb | Butler Brothers---....-- 10 8% 8% 8%! 1,100 7% Jan i) Jan 

6% non-cum pref__- to Te 1% 1% 200 1% Jan 1% Jan 5% conv pref.__-..-.- 30' 722 22 22% 300! 19% Jan} 22% Jan 

Amer Tel & Tel_....-- 100} 156%| 155% 158 2,202} 149% Jan] 158 Feb | Castie & Co (A M) com.10;____._ 21 22 400; 19 Jan, 23% Jan 

Assoc Gas & El Co cl A...1/__._-- % 4 38 Jan 1% Jan | Cent Ill Pub Ser $6 pref..*| 68%) 68% 70% 950} 664% Jan| 70% Feb 

Boston & Albany...-.-- 100| 87%| 86% 89% 834; 82 Jan| 89% Feb | Central Ill Sec— 

Boston Edison Co....- 100} 135%| 1384 136% 641)2127 Jan| 136% Feb Ti chcarescenbaae lon cmon % 4% 50 % Jan % Jan 

Boston Elevated... . 100} 54%) 538% 54% 50} 52 Jan| 54% Jan Convertible preferred__*|_____- 6 6 50 5% Jan 6 Feb 

Boston Herald Traveler. .*|...._- 17% 18 75| 17% Feb) 19 Jan | Central S W— 

Boston & Maine— Common.......-.-cc00 1 1% 1% 1%}| 3,100 1% Jan 1% Jan 
Prior preferred. -...-.. 100}_....- 6% 6% 40 6 Jap 8 Jan Proferred.......-c00s-- 5, RRC 50% 652 130) 45 Jan| 652 Feb 
C1 A Ist pref std....100)_..... 2 2% 480) 1% Jan 2% Jan Prior lien preferred....*|______ 102% 102% 410; 100 Jan| 103% Jan 
Class A ist pref. ___- 100 2% 24u% 2% 10 1% Jan 2% Jan | Cent States Pow & Lt. pf_*|______ 4 4% 20 3% Jan 4% Jan 
Class B Ist pref. -_.-- SE eo one i 2 2% 44 14% Jan 2% Feb | Chain Belt Co com_-_-_-_-- SRR 15% 16 200) 15 Jan| 16 Jan 

Boston Per Prop Trust...*| 12 12 12% 260; 11 Jan| 12% Feb | Cherry Burrel! Corp com_5j______ 15 15 150} 14% Jan} 15% Jan 

Boston & Providence--.100}.._..- 20 20 6; 20 Jan| 23 Jan | Chicago Corp common...* 1% 1% 1%| 1,950 1% Jan 2% Jan 

Brown-Durrell Co com...*/_..__. 1% = #«1% 50 1% Jap 1% Feb Preferred.............- > PRR 35% 35% 50| 34% Jan| 35% Jan 

Chicago Elec Mfg A__--- . Rep. 14% 14% 10| 14% Feb| 14% Feb 

Calumet & Hecla......- ee: 6% 7% 234 6% Jan 8% Jan | Chie Flexible Shaft com._5!______ 66 75 800} 62 Jan) 75 Feb 

Copper Range........-. 25 4% 4% 4% 220 4% Jan 5% Jan | Chic Rivet & Mach cap..4/______ 8 Ss 50 7% Jan 8% Jan 

ton Co........ 10 27c|, 27c¢ 27e 300| 27c¢ san) 27e # £4van | Chic Yellow Cab Co Inc. .* 8% 8% 9 1,050 5 Jan 9% Jan 

East Gas & Fuel Assn— Chrysler Corp common..5| 74 73% 76 830| 66% Jan} 84 Jan 

OE civ necunecsa 1% 1% 1% 45 1% vap 1% Jan | Cities Service 

‘ 44% prior pref..... | ee 22 22% 170} 20% Jar| 25 Jan (New) common--_.-.-.. Se 8% 9% 700 7 Jan 9% Feb 
preferred. _..... 100} 10%) 10% 12 175 9% Jap}; 12% Jan | Club Aluminum Uten Co_*/______ 3 3 150 2% Jan 3 Jan 
mesites Mass St Ry— Coleman L’p & Stove com*}______ 19 19 30; 18% Jan; 19 Feb 

lst preferred........ 100} .....- 62 130} 60 Jav| 67 Jan | Commonwealth Edison— 
Miivisnsiine MN Kb cine 16% 16% 25) 16 Feb; 20 Jan New capital......-..- 25| 27%| 27% 27%) 13,000; 26% Jan| 27% Feb 
Adjustment... ....- , | pee 3% 4% 50 3% Jap 3 Feb | Compressed Ind Gases cap*|__-.-_- 13 13% 150} 13 Jan} 15% Jan 
8S Lines— Consol Biscuit com-_-.--..1)_____- 5% 5% 100 5% Feb 6% Jan 
Common ............- * 4% 4% 4%| 1,606 4% Jap 5% Jan | Consolidated Oil Corp.-..*|__.._- 8% 8% 293 8 Jan 9% Jan 
Preperred.............. x, TRE: 22 22 100; 20 Jan} 22 Feb | Consumers Cocom B vtec *|______ % %K% 10 % Jan 1% Jen 

Economy Grocery Stores_*}_....- 16 16 30; 14 Jap) 16 Feb V te pref part shares._50)______ 6% 6% 50 6% Jan 7% Jan 

Employers Group. -....-.*|....-.-. 21 21 125} 20 Japn| 24 Jan | Container Corp of Amer_20)______ 13% 13% 65; 12% Jan) 16% Jan 

Georgian Inc cl a pref_ “30 sia tee 1% 1% 10 1% Jan 1% Feb | Crane Co com... _--.-.-  _ ORS 29% 32% 376; 29% Feb| 37% Jan 

Gilchrist Co............ xo PO 6 6 380 5% Jan 7 Jan | Cudahy Packing pref..100|______ 65 66 90; 55 Jan| 66 Feb 

Gillette Safety Razor....*|_..__- 7 7% 147 6% Jan 8 Jan | Cunningham Drug St..2'% 14% 14% 14% 250} 14% Jan) 16 Jan 

Hathaway Bakeries pref..*| 2144) 20 21% 105} 20 Jan| 21% Feb | Dayton Rubber Mfg com_*}______ 15% 15% 100} 13% Jan) 17% Jan 

Loew’s Theat (Boston) ..25)_..__- 14 14 10} 13% Jan) 14 Feb | Deep Rock Oil conv pref.*| 11%} 11% 11% 50} 10 Jan} 11% Feb 

Me Cent—- Deere & Co com.-_-.....- _ ae 18% 19% 340; 15% Jan) 20% Jan 
Common -_-___---...- od PEE 4% 4% 100 4% Jan 5 Jan | Dexter Co (The) com_.._5 4% 4% 4% 30 4% Feb 5 Jan 

Mass Utilities Assoc v t c_1|__-_-__- 2 2 275 2 Jan 2 Jan | Dixie-Vortex Co— 

Mergenthaler Linotype..*| 20%) 20% 21% 325} 20% Feb) 22% Jan eae Se 33% 33% 100} 33% Feb| 35 Jan 

Narragansett Racing Assn CONGR. iit cwtn coon _, RO: 11 il 100} 10% Jan) 12% Jan 
Din bint Bi o's wehbe 3% 3% 4 1,300 3% Jan 4% Jan | Dodge Mfg Corp com....*|_____- 8 8 50 7% Jan 8% Jan 
Nat’! Tunnel & Mines Co_ : sh a 1% «641% 50 1% Feb 2 Jan | Elec Household Util cap_5 3% 3% 3% 550 3 Jan 3% Jan 

New Eng G & El Assn pfd *}-____-- 21 21% 60; 15 Jan} 21% Feb | Elgin Nati Watch Co...15) 19%) 19% 20 200; 19% Jan) 21 Jan 

New England Tel & Tel 100) 109%| 109 110 467) 105 Jan} 110 Jan | Fairbanks Morse com----.*}______ 37% 37% 37| 35% Jan| 43% Jan 

New River 6% cum pref 100} __---- 57 57 15} 55 Jan} 58 Feb | FitzS & Conn D & Decom_*|_____- 14 14 100; 12 Jan} 14% Jan 

NYNH&HRR..... 100 K% % % 136 % Jan 1% Jan | Fox (P) Brewing com..._5/_..._. 12% 12% 200; 10 Jan} 13 Jan 

North Butte......... 63¢ 63c 74c| 4,821] 55c Jan} 1.00 Jan | Fuller Mfg Cocom_-__._-1)__.___ 2% 2% 300 2 Jan 2% Jan 

ner Denver Co com. -_*}______ 13 13% 150} 12% Jan| 14 Jan 

Old Colony RR----...- 100} ..---- 1 1 91 Jan 1% Jan | General Amer Transport_5)_._.__ 55% 56% 70| 50% Jan! 60 Jan 
(Ctts of deposit) _.......}..---- 52e 52¢ 50 5le Jan 80c Jan | General Finance com____i|______ 2% 2% 700 2% Jan 2% Jan 

Old Dominion Co----_-- 25 29¢ 29¢ 29¢ 400 24c Jan 29ce ¥eb | General Foods com_-_--_-- *| 40 39% 40% 520| 36% Jan| 40% Feb 

Pacific Mills Co_.......- OPE 11% 12% 98} 11% Feb) 14% Jan | General Motors Corp.__10|__.._- 46% 48%) 1,750) 43% Jan} 51 Jan 

Pennsylvania RR----..- 50} 19%} 19% 21 1,017} 18% Jan| 24% Jan | Gen Outdoor Advert com_*|______ 5% 6% 123 5K 6% Jan 

Reece Button H Mach._.10} 14 14 15 60; 14 Feb} 16 Jan | Gillette Safety Razor....*|__.___ 7% 7% 150 7 

Reece Fold Mach Co...-10 APE ER 1% 1% 50 1% Jan 1% Jan | Goldblatt Bros Inc com..*| 12 12 12 200} 11% 

Shawmut Assn T C......*/_._--- 9% 10% 307 9% Jan} 10% Jan } Goodyear T & Rub com__*!/______ 31% 33% 354| 29% 

Stone & Webster._.._._. : 14%| 14% 16%; 1,910) 13% Jan} 17% Jan | Gossard Co (H W) com___*|______ 10% 10% 250; 10% 

Torrington Co (The)-_-.. ag PAR 23 23% 490| 23 Feb| 25% Jan | Great Lakes D & Deom__*| 26 25% 26%) 41,250) 24% 

United Shoe Mach Corp. 25} -----~- 78% 80% 665| 78% Feb| 85% Jan | Hall Printing Co com__.10)..____ 9% 9% 100 9% 
Preferred..........-. RES 42% 42% 81; 41% Jan| 43 Jan | Heileman Brew Co G cap_1 7% 7% #7%| 3,850 6% 

Utah Metal & Tunnel GCo_1'______ 65c 65c| 1,450 5c Jan 74e Jan ' Hibb Snen Bart com.__25) 735%! 35% 35% 34% 

For footnotes see page 863. 
MOS on —— ee a 































































































































































Volume 148 Financial Chronicle 861 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week : Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Horders Inc com._._____- ee 12 13 260} 11% Jan| 13 Feb | Churngold - -.- - ~=-==--=- > ee il 11 1 106 Jan} 11% Jan 
Hormel & Co (Geo) com A® ae a 2444 200| 24 Feb| 24% Jan | Cincinnati Ball Crank com*|-_----- 1% 1% 35 1% Feb 1% Jan 
Houdaille-Hershey cl B..*|_____- 13% 14% 408} 12% Jan| 17% Jan | Cin Gas & Elec pref_...100)__.--- 105% 106 136) 103}¢ Jan) 1064 Jan 
Hubbell (Harvey) Inccom- ; FS raat 11% 11% 100} 11. Jap| 11% Feb | CNO&TP-_--..-.--- 100}. .-.-- 272 272 4) 272 = Feb) 272 Feb 
Hupp Motors com__..._- 1% 1% 1% 600 1% Jan 2% Jan ht san LOE EE OO ee 112 112 12} 109% Jan} 112 Feb 
Illinois Brick Co.......10|...._- 5% 5% 1001 5% Jan| 6% Jan | CimeinnatiStreet Ry....50) 234) 2% 2% 952) 2% Jan) 3 Jan 
lilinois Central RR com i00 Ec uiil 16% 17% 267| 14% Jan| 20% Jan | Cincinnati Telephone--_50)---... 8834 90 52; 88 Jan) 90 Jan 
Indep Pneum Tool v t ¢.-*|-.--- 20 48620 150| 1934 Jan| 22% Jan | Cimeinnati Un Stock Yd--*/---..- 1334 1334 125, 13 Jan) 14 Jan 
Inland Steel Co cap_....*|__-__- 8454 85% 42} 79% Jan| 94% Jan | Cohen (Dan) -.-.-.--- -- 8) -.---- 5 5 5} 5 8 =«6Jan) 65 Jan 
International Harvest tase eee 56% 58% 271| 52% Jan| 60% Jan | Crosley Radio-----.....*|___... 10% 10% 35) 85 Jan) 10% Feb 
Interstate Pow $6 pref___*|__.__- 3 3 90 24% Jan 4 Jan | Early & Daniel pref_---100}...-.- 110 =—:112 84) 110 Feb} 112 Jan 
Jarvis (W B) Co cap..---1|-___-- 23 23%| 500) 21% Jan) 26 Jan | Formica Insulation. .-...*/..... 1035 1034 - 2 a Bh 
Joslyn Mtg & Supcom__-5| 41. | 41 41 100} 39% Jan| 41 Jan | Gibson Art--.-......... *|------| 2% (37 150} 2534 Jan) 27% Wan 
Katz Drug Co com__.._- ase ts 4% 4%) 250} 4 Jan) 4% Jan | Hilton-Davis..-.---...- 1)------ 17 (7 10) 17 Feb) 18 Jan 
Kellogg Switchboard com_*|_- -_-- 5% 5%| 500} 5% Jan| 6% Jan | Hobart A-...-.....--.. sin" 237 40% 40% 22) 3434 Jan) 40% Feb 
Kentueky Util jr cum pt. 50 34 | 33% 35 180} 29 Jan| 35 Jan | Mahn-------.-.....-..- 84] 8% 8% 128; 8 Jan) 8% Feb 
6% preferred... ....100/__._-- 3 85 80| 69% Jan) 85 Feb Ist preferred e-esc+e- i eee 100% 1004 10} 100 Jan 10136 Jan 
Kerlyn Oll com A__-____- “sl aiz| “3% 33<| 100] 39% Jan| 3% Feb | Kemper-Thomas spe pret. °)--=- = - so. © 1] 90 Feb; 90 Feb 
Kingsbury Breweries 0.5 SF gE % 34 550 % «Jan % Jan aon app CEE CET 235% 2334 245% 1,942 20% Jan 24% Feb 
La Saile Ext Univ com. 2% 2% 2% 100 2 Jan 2% Jan Little Miami guar-_----- 50 100 100 100 15} 99 Jan} 100 Feb 
Lawbeck 6% eum pref. 160 Senge 31 31 10 30 Jan 31 Feb Lunkenheimer - -...-.-..- 19 19 19 75 18 Jan 19 Jap 
Leath & Co com........*|__---- . 50} 2% Jan| 3% Feb | Manischewitz------....- Sere: 10, 10 20; 10 =Feb; 10 Feb 
Cumul pref__.___..... erate 25 25 30| 22 Jani 25 Jan mee Gamble... ...- 56%) 55% 56% 682) 53% Jan) 565% Feb 
Le Rol Co com. —- cme 7° 9% 100) 6% Jan) 8 Jan | _ 9% Dreterred....-- 100). - - - - oe ent as ae 
Abby MeNeill & Libby-.*|__-_-- 5 ent 6634 Jan | AP ~~ ~~ ~~ oo oon hoo - = ; 
Linesia Printing com 22*|----~ 435 4%| “sol 43¢ Jan| 85 Jan] U 8 Playing Gard 19}... ---- 3034 30% 41) 3736. dom) 90%. Few 
* 3 Dy PE ai ences... : Eee 1 1% 510 1 Feb 1% Jan 
Preferred $3.50.......*|....-.- 29% 29% 230; 29 Jan| 31 Jan 
Lion Oil Ref Co com_____*|_____- is 18 100] 18 Jani 20 Jan | Wutiiteer pref--- ---- see" ---: ~ TER 
Liquid Carbonic com-_.*/__---- 17 17% 60} 16% Jan) 18% Jan 
Loudon Packing com_-___*)|__--_-- 1% 1% 100 1% Jan 1% Jan 
Manhattan-Dearborn com*| -- __ - - le %| 1.300 % Jan % Jan 
aceon Field 7 ints ace *| 13% at 4% 5,350} 11% Jan) 14% Jan O ° ° t ° t iti 
eCord Rad & Mfg A___ 7% 7 % 70} 6% Jan} 8 Jan h L d d U lis dS 
> eg ag Ponta Mfgcom_*| 27 27 27 20; 27 Feb; 30 Jan 10 1S e an n e ecurl 1€s 
er rs Sec— 
Jy gh - SG cee en ee ee en Members Cleveland Stock Exchange 
Prior preferred. -_...._- , AO. 28% 28% 130} 26% Jan) 28% Feb 
Mickelberry’s Food Preom 1} - ~~ --- 3% 603% 100 3% Jan 4% Jan 
Middle West Corp cap...5| 7%| 7% 8%| 22,750) 7 £Jan| 8% Jan &e 
Midland United Co— co 
Common. ............ SR \% \% 450 % Jan % Jan ° 
PP cg preferred __* 3% 3% 3% 100 33% Jan 4% Jan 
an til— 
1% prior lien. -..... 100|..---- 6 “| 170 J Feb 1% Jan Union Commerce Bullding, Cleveland 
oO preferred -----100 ----e- 4 4 an an relephone: O orry 5050 A. a . Vv. 
Milier & Hart conv pref..*|------ 2% 3 140 2 Jan, 3 Feb — T. & F. CURVY. O65 & O08 
a Brew com...1 -.---- 7" 8% 200 “” Jan Pi Feb 
} ne I os din Soca: ,, em 150 Jan Jan 
Monroe Chemical Co com *|-—---- 2% 2%| 50| 2% Feb] 2% Feb Cleveland Stock Exchange 
ontgom y 
soe — , se ae... _*| 43%| 48 50% 799] 44% Jan} 515 Jan Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 
National Battery Co pref.* *| 31 31 31% 100| 30% Jan| 31% Jan Friday Sales 
Nat Rep Inv pref-_.-.-....*|._---- 1 1 100} 1 Jan 1 Jan Last |Week's Range| for | Range Since Jan. 1, 1939 
Noblitt-Sparks Ind nee 24%| 23% 25 650} 21 Jap Jan Sale of Prices eek 
Northwest Bancorp com. ._* 8% s 8% 950 7 Jan 8% Feb Stocks— Par| Price |Low High\| Shares Low High 
Northwest Eng Co com..*}-.---- 15% 15% 100} 14% Jan); 17% Jan 
Northwest Util— Apex Electric Mfg pret.100 5 8 8% 175 8 Jan 8% Jan 
7% preferred... ....- ee 16 18 120} 13 Jan} 18 Feb | Brewing Corp of Amer...*/_...-- 7% 7% 175 6% Jan 7% Jan 
Prior lien pref. ...... / Se 43% 47% 250) 40% Jan; 47% Feb / City Ice & Fuel.....--. ‘olin ciiniealcnien 10% 10% 150} 10 Jan 1034 Feb 
Omnibus Corpvtccom..*| 17%) 17% 17% 150; 15% Jan) 17% Feb Preferred_.....-..-- 8 eat 83 = 83 8| 83 Feb| 83 Feb 
Oshkosh B’Gosh conv pref*} - - - - - - 28% 28% 50| 27% Jan| 28% Feb | Cleveland Cliffs Iron pref.*| 58 58 60 116} 56% Feb| 60 jJan 
Parker Pen Co com.._--_- TE, tow toa 14% 14% 200; i4% Jan}; 15% Jan [| Cleveland Electric Il! +..° eweresi 113% 113% 5} 1134 ;Jan| 113% Jan 
Peabody Coal 6% pref.100}_--..-- 30 30 10 Feb| 31 Jan | Cliffs Corp v tc_...-.--.-*|------ 18% 19% 680} 17 Jan| 22% Jan 
Penn Elec Switch conv A10}---.--- 15 15 50} 138% Feb) 15% Jan | Commercial Bookbinding. a alg 11% 11% 50} 11% Feb) 13 Jan 
Pennsylvania RR cap--..50}-.---- 20% 20% 262} 18% Jan| 24% Jan | Dow Chemical pref- ---100 Seder 116 «6116 30; 116 Feb} 118% Jan 
Peoples G Lt&Coke cap 100 ane 37% 40% 443| 34 Jan| 40% Feb | Eaton Mfg_---. ole a abieege aot hia Wee hie 23% 23% 93] 23% Feb| 23% FEeb 
Perfect Circle (The) Co..*|__---- 26% 27% 420| 25% Jan| 27% Feb | Goodrich (BF)-_._..-.-.-- a ee 21% 21% 81} 21% Feb| 21% Feb 
Pictorial Paper eg eee 3% 3% 50 3% Jan 3% Jan | Goodyear Tire & Rubber.*|._-.-- 31% 32% 178} 31% Feb| 31% Feb 
Pines Winterfront com... _1)_-~---- \% iy 400 % Feb % Jan | GreatLakesTowing pref100|_----_- 40 40 1} 42% Jan) 42% Jan 
Poor & Co class B__.._.- ~ ee 12% 12% 50| 11% Jan| 16% Jan | Greif Bros Cooperage----*|..---- 32 32 25| 32 Jan| 33 Jan 
Potter Co (The) com_____ | eae % 34 150 % Jan % Jan | Halle Bros pref._-_-_-_---- Ri 40 40 30) 39 Jan| 40% Jan 
Steel Car_.....- | SE aie 11% 12 900} 10% Jan) 14% Jan | Hanna (M A) $5cum pref *|__.._. 10i 101 10} 100 Jan} 101 Feb 
Quaker Oats Co common.*} 116 116 116% 90} 113% Jan| 117% Jan | Jaeger Machine---....--*|..---- 17% 17% 294; 153% Jan) 17% Feb 
Preferred........... eae 152 154% 30) 152 Feb| 157 Jan | Kelley Isid Lime & Tr....*|__-..- 14 14 55) 14 Jan| 14% Jan 
Reliance Mfg Co com___10 11 11 20; 10% Jan} 11 Jan | Leland Electric... -.-.-.-- > ee 11 il 75) 11 Feb| i4 Jan 
Rollins Hos Mills com__- -1 ee 1% 2 800 1% Jan 2% Jan | McKee (AG) B_-_-.--.--- *| 33 33 33% 54, 32% Jan} 36 Jan 
Sangamo Electric Co__..*|____-- 24 24% 150| 23 Jan} 25 Jan | Medusa Ptid Cement.._._.*| 15 15 15% 181} 15 Jan| 16% Jan 
Schwitzer Cummins cap- . eed 8% 8% 50 8% Jan 9% Jan | MetroPavBrick7 % compti00 Dba oi 60 60 13} 60 Feb| 60 Feb 
Sears Roebuck & Co com_*}__-__-- 70% 72 370| 66% Jan| 74% Jan | Monarch Machine Tool..*|-_---- 20 20 20} 20 Jan) 21 Jan 
Serrick Corp cl B com__._1 2% 2% 3 350 2% Jan 3 Jan | Murray Ohio Mfg-..-.-.--- Pinewood 9% 9% 110 9% Feb 9% Jan 
Spiegel Inc com._....._- sais 13 13% 310| 12% Jan| 15% Jan | National Acme------.-.-- a 13% 13% 10|} 13% Feb| 13% Feb 
Standard Dredge com__..1)__-_--- 2% 2% 200 1% Jan 2% Jan | National Refining----.- | aL. 4% 5% 1,821 4 Jan 5% Feb 
Convertible pref. ....20)____-- 13% 13% 100; 11% Jan 13% Feb Preferred _.....--.--.100)-.-.--.-.- 65 65 25) 65 Jan} 75 Jan 
Standard Gas & Flee com_* Res 3% 6 «63% 100 3% Jan 3% Jan | National Tile..-...-----*|-.----- 1% =%41% 100 1% Jan 1% Jan 
Standard Oil of Ind__._- 25|..-.--| 26% 27% 688} 26 Jan| 29% Jan | Nestle Le MurA-..--.-- “* o----- K% % 25 % Feb % Feb 
Stewart-Warner____...._ 5| 10%) 10% 10% 241; 10 Jan| 12% Jan | National Refg pr pref----*|------ 43 48 65| 43 Feb| 48 Feb 
Sunstrand Mach Tool com5|__--__- 8% 8% 50; 8 Jan|) 8% Jan | Ohio Brass B_..-------- » eee 23% 23% 9 26 Jan) 26 Jan 
Swift International----- 15| 28 7.6638 507| 26% Jan| 28 Jan | Otis Steel__....-------- ne Se 11% 12% 75) 12% Jan) 12% Jan 
' 4 Sa aeaaee 25| 18%! 18% 18% 550| 18% Jan| 19% Jan | Richman Bros-.-------- 32 32 33%| 1,988) 32 Feb) 35 Jan 
Trane Co (The) common.2} 13%| 13% 13% 250| 13 Jan| 15% Jan | Seiberig Rub 8% cm pf- 100 65 59 66 322} 50 Jan) 66 Feb 
Union Carb & Carbon cap *|____-- 82% 85% 317} 82% Jan| 90% Jan ' Stouffer Corp A-----. --- */.----- 3535 25| 34 Jan) 35 Feb 
United Air Liaes Tr cap_5|____-- 10% il 441} 9% Jan| 13% Jan Troxel Mfg.-.---------- | a 4 4 235, 3% Jan) 4% Jan 
U 8 Gypsum Co com-_._20}__-_-- 99% 101% 73| 99% Feb| 112% Jan | Upson-Walton.--.....-. 1j------ 4 4 100} 4 Jan) 4% Jan 
Utah Radio Products com *|_____- 1% 1% 500 1% Jan 2% Jan | Van Dorn Iron Wks- ----- a 3%. 3% 220 3% Jan) 4% Jan 
Utility & Ind Corp— Viechek Tool. -_- ES 5 f 50 5 Feb 5% Jan 
OR ke 3% A 500 % Jan % Feb 
Convertible preferred. .7)__---- 1% 1% 650 1% Jan 1% Feb 
ho TRE IIe eee ; 5% . % 500 % Feb 1 Jan 
algreen fa a gata! 17% 7% 18 460; 16% Jan| 18% Jan 
Western Un Teleg com_100|_____- 20% 21%| 1301 20% Jan| 24% Jan Ww L & Co 
W house Fl & Mer com. 0) 2222. 1085 113°| 305] 9884 Jan| 1195 Jan ATLING, LERCHEN . 
Wrisley (Wm) Jr (Del).*|_222- 77% 71] 2801 775 Janl 79% Jan Meatbeve aad 
m) Jr ee ae ood 8% 59 7% Jan an 
Yom Amer Mosh ene... ‘3 im 1% 50 i. nas Se New York Stock Exchange New York Curb A iate 
Zenith Radio Corp com..*| 17%| 17% 18%| 1,750| 15% Jan| 22% Jan Detroit Stock Exchange Chicago Stock Exchange 
Bonds— Buhl Building DETROIT 
Commonw Edison 3%s ‘58} 110%! 110%111 $35,000| 108% Jan 111 Feb Telephone: Randolph 5530 





























Cincinnati Listed and Unlisted Securities 
































Detroit Stock Exchange 


Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 























WwW. D. GRADISON & CO. By, eu Oy Range Since Jan. 1, 1939 
3 Range| for é ‘an. 1, 
Members Sale of Prices eek 
Cincinnati Stock New York Stock Exchange Stocks Par| Price |Low High\ Shares Low Htgh 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 

Allen Electric com... .-.- Raa 1% «1% 110 1% Feb 1% Jan 
Telephone: Main 4884 Teletype: CIN 68 Auto City Brew com. ----1}__---- 36e 40¢ 800} 36¢ Feb| 40¢ Jan 
Baldwin Rubber com _-_-_-1}__---- 7% #$%7%| 1,586 6% Jan 7% Jan 
Briggs Mfg com_--------- MeSaves <a - = 23 = = % — 
Burry Biscuit com_..124c 2% Y% Y% an % Jan 
Cincinnati Stock Exchange Brown MeLaren.......- ee % is wh] , 900] 1% Janl is Jan 
Chrysler Corp com - - _--- 5 5 3% an 2% Jan 
Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists pret cna AN cpcey 3 3 3% 195 3 yes pry 
Friday Sales Det & Cleve Nav com...10 95e 9le 9be 900 ic Jan 99¢e Jan 
Last |Week's Range Fond Range Since Jan. 1, 1939 , Detroit Edisoncom_...100| 115%| 115 115% 248) 112 Jan} 118 Jan 
Sale of Prices eek Det Gray Iron com.-...-. Mievared 1% 1% 800 1% Jan 1% Feb 
Stocks— Par| Price |Low High\ Shares Low | Htgh Det-Mich Stove com .._-.- 1 1% 1% 1% 425 1% Jan 2 Jan 
na on a ie aa 2 2 800 1% Jan 2% Jan 
Aluminum Industries __._*/_..__- 3% 3% 35 3% Jan 3% Jan | Dake... >. ..-------- i, ae 1 1 250 1 Feb 1% Jan 
Amer Laundry Mach ___20}_____- 16% 16% 29| 16% Jan) 17% Jan Ex-Cell-0 Aircraft com ___3}--.-.--- 21% 21% 765| 18% Jan| 23% Jan 
Champ Paper & Fibre___.*|_____- 25% 26% 58| 23% Jan} 28 Jan | Frankenmuth Brew com. .1)------ 1% 1% 350 1% Feb 1% Jan 
Preferred ______-__ 100 100) =100 27; 99% Feb! 100% Jan = Fruehanf Trailer _- ae 10% 11 200' 10% Feb! 12 Jan 














For footnotes see page 863. 






































| 





862 Financial Chronicle Fob, ,18, 1009 
> Friday | Sales ? 1980 | ' Range Since Jan. 1, 1939 


| Last |Week’s Range; for Range Since Jan. 1, 


| 














| 











Gar Wood Ind com 
General Finance com - 


Goebel Brewing com . . -. 
Graham-Paige com - - 

Hall Lamp com _. 

Hoover Ball & Bear com - 10} - 
Hoskins Mfg com 


Hudson Motor Car com. _*| 
Hurd Lock & Mfg com __ .1} 
Kingston Prod com 

Kresge (8 8) com - - - 


Lakey Fdy & Machcom.-! 
Mahon (RC) A pref _*| 
McClanahan Oil com ----1| 
McClanahan Ref com ---1! 
Mich Stee] Tube Prod_2. 50] 
Mich Sugar com dl | 
Mich Sugar pref _ - 

Mid-West Abrasive com: 50e| 
Motor Wheel com - 


Packard Motor Car com __*| 
Parke Davis com * 
Parker Rust-Proof com 2.50 
Parker Wolverine com. -.-_* 
Penin Metal Prod com_.-1 
Prudential Investing com - 1 
Reo Motor com . 
Rickel (H W) com 
Scotten-Dillon com -_- 
Standard Tube B com _ 
Stearns (Fred'k) pref 
Timken-Det Axle com_._. 
Tivoli Brewing com 
Tom Moore Dist com--_.- 
United Specialties 
Universal Cooler A 

B. 
Warner Aircraft com - 





3} 
-1} 
General Motors com - - - -- 10}... 
+ 
*| 


Houdaille-Hershey B - - “s| ‘ 


Murray Corp com io| ; 


| Sale | of Prices Week ——-—- 
Stocks (Concluded) Par) Price | Lou High Shares Low 
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710 
223 
2,956 
700 
444 
280 
245 
100 
875 
175 
1,800 
1,748 
1,775 
200 
325 
100 
14,000 
100 
105 
— 





Jan 
Jan 
Jan 
Jan) 
Jan!| 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan! 
Jan! 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Jan 


High 


Stocks (Concluded) Par 





7% Jan 
2% Jan 
50% Jan 
2% Jan 
1% Jan 
2% Jan 
12% Jan 
16 Jan 
17 Jan 
8% Jan 
76e Jan 
2% Jan 
22! % Feb 
1% Jan 
3% Jan 
24% Jan 
30c Jan 
80c¢ Jan 
7% Jan 
50e Jan 
2% Jan 
1% Jan 
15% Feb 
8% Jan 
4% Jan 
42% Feb 
18 Jan 
8% Feb 
2% Jan 
1% Feb 
1% Jan 
3% Jan 
25% Jan 
2% Jan 
100 Feb 
18% Jan 
3% Jan 
55e Jan 
4% Jan 
4 


Feb 
2% F 
1% 











523 W. 6th St. 








WM. oT 


MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange 


Los Angeles 


& Co. 


Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 














Los Angeles Stock Exchange 


Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last |Week's Range 
of Prices 

Price 


Range Since Jan. 1, 1939 





Htgh 





Bandini Petroleum Co-...1 
Barnhart-Morrow Cons-..1 
Berkey & Gay Furn Co. .-1 
Bolsa-Chica Oil A com..10 

10 


Broadway Dept Stores... . 
Byron Jackson Co. * 
Calif Packing Corp com. -_* 
Central Investment...100 
Chrysler Corp. 5 
Consolidated Oil Corp. ..° 
Douglas Aircraft Co 
Electrical Prods Corp 
Emsco Derrick & Equip. -5 
Exeter Oil Co A com_..-_1 
Farmers & Merchs Natl100 
General Motors com..-.-10 
Gladding-McBean & Co-._* 
Globe Grain & Milling. .25 
Goodyear Tire & Rubber_* 
Hancock Oil Co A com...* 
Holly Development Co. ..1 
Holly Oil Co__._...-. 1 
Hudson Motor Car Co.__* 
Hupp Motor Car Corp. -..1 
Lockheed Aircraft Corp.-.1 
Los Ang Industries Inc-_-._2 
Los Angeles Investment. 19 
Mascot Oil oy 

Menasco M 





Pacific Finance Corp Gisis 
Pacific Gas & Elec com. _25 
Pacific Indemnity Co.._10 
Pacifie Lighting Corp com * 
Pacific Western Oil Corp 10 


Richfield Oil Corp com. ._* 
Roberts Public Markets__2 


ay 
Security Co units ben int_* 
Sontag Chaih Stores Co__* 


Corp 
Union Oil of Call, 
Universal Consol Oijl_- 
WeberShwease& Fix Ist | pt * 
Wellington Oi] Co of Del__1 


Mining— 
Alaska-Juneau Gold____10 
Black Mountain Consol 10¢ 
Calumet Gold Mines. __10c 
Cardinal Gold 1 


Unlisted— 
Amer Rad & Std Sanitary _* 
Amer Smelting & Retg___* 
Amer Tel & Tel Co____100 





pro —arno! & 


MwoweSh oom wage 
Seer oessye Pe SS Soeeery 


bototo woe 
NISR OHS 
RRAKKK 


SBu8 


25¢ 
le le le 
9e 9c 9e 


15%| 15% 16 
44 








M| 444% 46% 
1564 | 155% 158% 








5% 
30c 
75¢ 
2% 








8 


Anaconda Copper 

Armour & Co (Ill) 

Atlantic Refg Co (The). .25 
Aviation Corp (The) (Del)3 
Bendix Aviation Corp....5 
Borg-Warner Corp 
Caterpillar Tractor Co...* 
Claude Neon Lights_-_---1 
Columbia Gas & Elec Corp* 
Commercial Solvents... -..* 
Commonwealth & South.* 
Continental Oi] Co (Del) _5 
aay el Wright Corp 


to 


oo we bob 
PAR OMe HOR or 
KAKKKKRKKER 


Electric Power & Light. -- 
General Electric Co 
General Foods Corp 
Goodrich (B F) Co 

Int Nickel Co of Can_..- 
Intl Tel & Tel Corp. --- 
Kennecott Copper Corp-- 
Loew's Inc 


Montgomery Ward & Co_* 
New York Central RR--.- 
Nor American Aviation- . 
North American Co 
Packard Motor Car Co... 
Paramount Pictures Inc... 
Radio Corp of Amer 
Radio-Keith-Orpheum - - . 
Republic Steel Corp 
Seaboard Oli Co of Del... 
Sears Roebuck & Co 
Socony-Vacuum Oil Co..1 
Southern Ry Co 

Standard Brands, Inc-_-.-- 
Standard Oil Co (N J)_..25 
Studebaker Corp 

ee 45 DR. dcnondnes ex 25 
Texas Corp (The)... --.25 
Tide Water Assoc Oil Co 10 
Union Carbide & Carbon.* 
United Aircraft Corp.._.5 
United Corp (The) (Del) .* 
United States Rubber Co 10 
U 8 Steel Corp.........- 
Warner Bros Pictures... 5 \% \% 
Westinchouse Fl & Mfe_50 y 111% 


we 
ES) 
RKo 


eer ee 82 ee 2 Oe 























DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
New ‘York Curb Exchange (Assocthte) 
PHILADELPHIA NEW YORK 
1613 Walnut Street 30 Broad Street 


Philadelphia Stock Exchange 


Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 














y : 
Week's Range Range Since Jan. 1, 1939 





Stocks— 


American Stores 

American Tel & Tel____100 
Barber Co 10 
Bell Tel Co of Pa pret_- 100 
Budd (E G) Mfg Co 

Budd Wheel Co 

Chrysler Corp 

Eleetrie Stor S Winery - 100 
General Motors. _.....-.10 
Horn & Hard (Phila) com _*!_ 
Lehigh Coal & Nav 
Lehigh Valley 

Nat’l Power & Light 


Pennroad Corp vt c % > 
Pennsylvania RR a4 1,303 
Phila Elec of Pa $5 pref- __ ¢ 208 
Phila Elec Pow pref 1,135 
Phila Rapid Transit _ _ _ _50 1,000 
7% preferred 50 3% % 304 
Scott Paper ¢ 47\% 330 
Tacony-Palmyra Bridge __* 35 10 
Transit Inv Corp pref 4 % 158 
Union Traction 50 2% #25 105 
United Corp com 3 934 
Preferred - 36% 97 
12% 14,514 
114% 300 
8 155 





Bonds— 
Elec & Peoples tr ctfs 4s 45 6% $1,000 


Pittsburgh Stock Exchange 
Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 


Sales 
Week's Range| for | Range Since Jan. 1, 1939 

of Prices Week 
Stocks— Par Low High Low 





























Allegheny Ludlum Steel _ 22% 23% 

Arkansas Natural G pfd ido 6% 6% 
Co z51 = =z5l 

13% 15% 


Duquesne Brewing Co -__5 
Follansbee Bros pref... 5 
Fort Pitt Brewing 

Koppers G & Coke pref i00 


Co 
Mountain Fuel Supply -- io 
Natl Fireproofing Corp ---_5 
Pittsburgh Brewing Co __-_* 
Pittsburgh Plate Glass__25 
Pittsburgh Screw & Bolt__* 
Plymouth Oil Co 5 
Shamrock Oil & Gas 




















For footnotes see page 863. 
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Low 



























Boyd-We'sh Inc com 
Brown Shoe com-.--- 
Burkart Mfg com----.---. 1 
Century Electric Co--.-.-10 
Chic & Sou Air L pref--.10 
Collins Morris com -- 1 


Griesedieck-W Brew com_* 
Hamilton-Brown Shoe com* 


Huttig 8 & D pref 











Shenae 28 
2% 2% 
33 3 
17% 17% 
Loooke 3 3 
wumsthnel 84 8% 
8 %4 











Hyde Park Brew com.-..10) 49 49 49 
International Shoe com..*| 35 33% 35 
Johnson-S-S Shoe com--.*/_..--- 15 15 
Key Co com......--.--- * 6 6 6 
Knapp Monarch com-.-.-.-.*|__.--- 9% 9% 
Laclede Steel com......20)....-.- 18% 18% 
MceQuay-Norris com----- vs EPP POT 28% 28% 
Midwest Pipe com..-..-- 20) 11 11 1l 
Mo Portl Cement com..25) 11 10% 11 
Nat Bear’g Metals pref_ 100 101 101 101 
Nat Candy com......-.- 9% 8% 10 
lst preferred......-.- ioo itl dal 105 105 
2d preferred-....-.-.-- a 90 90 
National Oats Cocom___.*| 19% 19 19% 
Rice-Stix Dry Gds com.-.* 4% 4% 6 
St L Bank Bidg Equip com® iosbin 2 2 
St L Pub Serv pref A.....*|..-.-.- 2% 2% 
Scullin Steel warrants. .--- 1.00' 1.00 1.01 
Sterling Alum com---..-.-.- 1 6 6 6% 
Stix Baer & Fuller com--_10)-..-.-- 6 6 
= Electric com...15/..-.-- 28% 28% 
n 
tUnited Rys 4s..-.-.- 1934/...... 28% 29 
08 Ose cs nckbsnideonnasa 28% 29 





Feb Feb 

108 2% Feb 2% Feb 
5| 30% Jan| 33% Feb 
160| 17% Feb) 20 Jan 
10 3 Feb 3% Jan 
100 8% Feb 9 Jan 
361 8 Feb 9% Jan 
164 7 Feb 8% Jan 


Feb 











30| 47 Jan; 49 Feb 
187| 31% Jan} 35 Feb 
19} 14% Feb) 15 Feb 
125 6 Feb 7 Jan 
50 9% Feb 9% Feb 
30} 18% Feb) 20 Jan 
50} 28% Feb| 29% Jan 
150} 10% Feb) i1 Feb 
415| 10% Feb) 11% Jan 
5| 101 Feb; 101 Feb 
955 7 Jan| 10 Feb 
3} 103 Jan! 105 Feb 
10; 90 Feb; 90 Feb 
141 18 Jar 19% Feb 
215 4% June 5% Jan 
100 2 Feb 2 Feb 
11 2 Jan 2% Feb 
120; 1.00 Feb) 1.75 Jan 
120 6 Feb 6% June 
35 5% Jan 6% Jan 
135} 28 Jan} 31% Jan 
$7,000; 2414 Jan) 30 Feb 
7,000' 24% Jan' 30% Feb 





open until 5:30 P. 


Orders solicited on Pacific Coast Stock Exchanges, 
M. Eastern Standard Time (2 P. 


Schwabacher & Co. 


which are 
M. Saturdays) 


Members New York Stock Exchange 
111 Broadway, New York 


Cortiandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 


Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 

















































Friaay Sales 
Last |Week’s Range; for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low Htgh 

Alaska-Juneau Gold--.-..10 9% 9% 9% 125 9% Feb| 10 Jna 
Anglo Amer Min Corp... 20¢ 20e 20c¢ 950| 20c Feb| 27e¢ Jan 
Anglo Calif Nat Bank... 9% 9% 9% 200 9 Jan} 10% Jan 
Associated Ins Fund Inc.10 4% 4% 4% 100 4% Jan 5 Jan 
Atlas Imp Diesel Engine-_5 7 7 7 210 6% Jan 7 Jan 
i Byron Jackson Co.-..... 15 15 16% 505} 15 Feb) 17% Jan 
Calamba Sugar com._..20) 16% 16% 16% 520; 16 Jan| 18% Jan 
Calaveras Cement com.-_--_* 3% 3% 3% 200 3% Feb 3% Jan 
Calif Art Tile A__.....--. * 12 12 12 10; il Jan| 12% Jan 
Calif Cotton Miliscom_100| 13 13 13 1090} 12% Jan) 13 Jan 
Calif-Engels Mining Co.25 28¢ 30c| 1,360| 25¢ Jan) 35¢ Jan 
Calif Packing Corp pref.50| 49%| 49% 49% 30; 49 Jan| 50 Jan 
Calif Water Serv pref. .100 3le Ble 3le 100; 98 Jan| 102 Jan 
Hill Gold cap. 44 200| 30c Jan) 34c Jan 
Tractor com__*| 105%) 105% 105 30| 42% Jan| 47% Jan 
Tractor pref 100 3% 3% 2,175) 105 Jan| 107 Jan 
Central ae 4 3% 4 1,935 3% Jan 4% Jan 
dnodlipdanwwn 10 10 10 100 3% Jan 4% Jan 
x Chemical Co....10) 37 37 37° 135 Jan| 37 Jan 
Cons Aircraft Corp com_.1}; 21%) 21% 21% 220; 19% Jan| 24% Jan 
Consol Chem Ind A...... 17 17 17% 570| 17 Jan} 19 Jan 
Creameries of Am vt c___1 4 4 200 4 Jan 4% Jan 
Crown Zellerbach com...5) 13%| 13% 13% 501; 12 Jan) 14% Jan 
ipmpeceotts * 89 88% 89% 330| 85% Jan; 91 Jan 
Di Giorgio Fruit com__.10} 2.75) 2.75 2.75 155| 2.10 Jan} 2.75 Jan 
Di Giorg Fruit a BE 16% 17 40; 13% Jan) 17 Feb 
Papansn Capes Corp.2| 18] 18” 18%| “es) ae? Seo] 1886 dan 

Em um .* an 

ikaw 140| 35% Jan) 36% Feb. 








Paraffine Co's com___-__- ® 
Philippine L D Tel pref. 100 
Pig'n Whistle pre ® 
Puget Sound P & T com..* 


E& RCo Ltdcom..._-_ * 
Rayonier Inc com....... 1 
Preferred............ 


oer 




























Volume 148 Financial Chronicle 863 
| Friday) Sales Friday Sales I 
Last |Week's Range| for Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
| Sale | of Prices | Week Sale | of Prices | Week 
Stocks (Concluded) et Price Louw High\ Shares Low High Stocks (Concluded) Par| Price High| Shares Low High 
Meese: At ite _ 
United Eng & Foundry _- bee 31% 32% 180) 30% Feb| 33% Jan | Galland Merz Laundry...*| 25 24 25 40; 21% Jan} 25 Feb 
Vanadium All Steel _ _____*|- | 25 25% 100} 25 Jan| 26% Jan | Gen Metals Corp cap_.2% 8% 8 9 610 8% Jan 9% Jan 
Victor Brewing Co_____- 4 ? | 30e 35¢ 200 25e Jan 40c Jan | General Motors com....10| 4714) 4634 48%! 1,455 Jan} 50% Jan 
Westinghouse Air Brake _- 26%) 26% 29% 492 4 Jan| 31% Jan | General Paint Corp com ..* 7% 7% 6=O7 360 6% Jan 8% Jan 
Westinghouse E! & Mig 50|2107 % |7107 % 112% 73| 99% Jan| 118% Jan Oe 30% 31 212} 28% Jan} 31 Feb 
Gladding McBean & Co..* 7% 7% 7% 110 7% Feb 9% Jan 
Unlisted— Golden State Co Ltd..... bg 7 7 7 1,904 6% Jan 7% Jan 
Pennroad Corp v t c 1} 13% 15% 90 1% Jan 2% Jan | Hancock Oil of CalifA...*) 411%) 401% 41% 400} 40 Jan} 41% Feb 
Hawaiian Pine Co Ltd...*| 19%| 19 19% 445} 17% Jan} 19% Feb 
Holly Development ....-. 1.15} 1.15 1.35) 1,500; 1.00 Jan) 1.40 Jan 
Honolulu Oil Corp cap...*| 23%] 23% 23% 170} 22% Jan| 23% Feb 
Alton, Ill. Tulsa, Okla. Kenonatet Utd Bak A..*| 19 19 619 683} 15% Jan) 19 #Feb 
A I ARETE *| 113%) 11% 11%] 905] 8% Jan} 11% Jan|il 
FRANCIS, BRO. & CO. Pretested 20277 - a bol 41%| 41 41%) 30) 385s Jan] 41 an 
Ss * Leslie Salt Co. ___...___ 41 41 41% 590} 40 Jan} 41% Jan 
ESTABLISHED 1877 LeTourneau (R G) Inc... " 28%} 28% 29% 555) 24% Jan) 31% Jan 
INVESTMENT SECURITIES Lockheed Aircraft Corp..1| 30%} 29 31 1,372} 253% Jan) 37% Jan 
Magnavox Co Ltd_-_-- 2% 55e 55e 55c} 1,021 55c Jan 67c Jan 
FOURTH AND OLIVE STREETS Magnin & Co (I) com_...*| 13% 13% 13% 510) 12% Jan} 14% Jan 
ST. LOUIS etal re > npn . a 14 475 to oe 14% Jan 
: MEMBERS nes ee com.... K% % 4%) 4,289 an 5% Jan 
ge York y= Exchange Chicago Stock Exchange Natomas -. "armecxeisant 103, 10% ii” +08 10” ; 11° on 
z= 7 oS ae (Associate) — Board ¥ Trade No Amer Invest 5% %pfl100 0 30 30 30}; 30 Jan} 30 Jan 
. pow he — a - a + poe 8 mmenee N American Oil Cons...10} 9%} 934 10%| 1,725] 9 Feb) 11% Jan 
N. ¥. ug ange it. Lou erchants Exchange Occidental insurance Co 10} 2544} 25% 25% 80} 23% Jan| 245% Jan 
Telephone: CHestnut 5370 Teletype: St. L 193 dental Petroleum....1 18¢ 18e 18¢ 400} 18c Feb) 19¢ Jan 
O'Connor Moffatt AA.__* 5% 5% 5% 130 5% Feb 5% Feb 
tee ma oe ee ees oe 5% 5% 5% 20 is = 6% Feb 
ic Coas 2.20} 2.20 2.20 925 15 Jan; 2.40 Jan 
St. Louis Stock Exchange Pacific Gas & Eleccom..25] 29%] 2934 30 | 2,968| 28} Jan] 30 Keb 
Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists % Ast pret---....... 3244! 32 32%) 2.4701 31% Feb) 3294 Jan 
v | Sales; —Ss—=<—~*é‘“‘;:™S™ é*Y élite Light Corp com. * 4414 8 
Last |Week's Range Range Since Jan. 1, 1939 $6 dividend. .......... *| 10634| 106% 107% 260) 1064 F 
Sale of Prices Week Pacific Pub Service com..* 6% 6% 6% 594 6%. Feb Jan 











53 Feb| 59% Jan 
50 Feb; 50 Feb 
1.75 Jan} 2.80 Feb 
4% Feb 64% Jan 
7 Jan 7 Jan 
12% Feb| 17% Jan 























a 00 
5%% preferred... ._.100|) 106 106 106 50} 106 Feb| 106 Feb 
Signal Oil & Gas A_.....- 30 30 =. 30 100} 29 Jan) 32 Jan 
Soundview Pulp com..... 5} 16%! 16% 16% 115} 15% Jan| 19% Jan 
| eR 100; 93%} 93% 94 80| 93% Feb| 96 Jan 
So Cal Gas prefser A....25|) 32%) 32% 32% 210} 32 Jan; 33% Jan 
Southern Pacific Co_...100} 16%) 16% 17%] 1,658) 15 Jan} 21% Jan 
Standard Oil Co of Calif..*| 28%} 28 28%| 1,083) 26% Jan) 28% Jan 
Super™Mold Corp cap_..10} 25 23% 25 742) 21 Jan| 23% Feb 
ansamerica Corp. ..... 6% 6% 6%) 12,089 6% Jan 7% Jan 
Treadwell-Yukon Corp...1 40c 40c 40c 160| 40c Jan) 55c¢ Jan 
Union Oil Co of aaa 18%| 18% 18%| 1,655) 18% Jan) 19% Jan 
Union Sugar com_-.._..- 8% 8% 8% 200 6% Jan 8% Feb 
Universal Consol Gii.22740 14%| 14 15 645) 13% Jan| 15% Jan 
Victor Equip Co com....1 3% 3% 3% 120 3% Jan 4 Jan 
Preferred............. 5 8% 8% 8% 300 8% Jan 9 Jan 
Waislua Agricultural._..20) 25%) 25 25% 170} 25 Jan| 27% Jan 
Wells Fargo Bk & U T.100| 286 285 286 35| 285 Feb Jan 
Western Pipe & Steel Co.10| 16%) 16% 16% 115| 16% Feb| 19 Jan 
Unlisted— 
Am Rad & St Sntry__---. *| 15%) 15% 16% 200; 16% Feb) 16% Jan 
American Tel & Tel Co.100) 156%| 155% 158 328) 149% Jan) 158 Jan 
Amer Toll Bridge (Del)..1 46ec 46c 48c) 1,600) 38c Jan) 50c Jan 
Anglo Nat Corp Acom...*| 10%) 10% Il 265) 10 Jan} il Jan 
Argonaut Mining Co.... 6 6 6% 450 5% Jan 7% Jan 
Biair Corp..1 2% 2% 2% 609 2% Jan 3% Jan 
Bendix Aviation Corp...5| 26%| 2644 26% 512| 26% Jan| 28% Jan 
' Cal Ore Pwr6% pret’27.100) 72 72 72 30| 72 Feb| 72 Feb 
Claude Neon Lights com.1 1 1 1 100 Jan 1% Jan 
Columbia River Packers. _* 6 5% 6 1,170 4 Jan 6 Feb 
Consolidated Oil Corp_..* 8% 8% 8% 200 8% Feb 9% Jan 
Curtiss-Wright Corp... .1 7 7 7 295 6 Jan 7% Jan 
Dominguez Oil Co....... %| 36%) 36% 37 350| 35% Jan| 37% Feb 
Elec Bond & Share Co...5| 11%| 11% 12% 445) 11 Feb| 12% Jan 
Hawaiian Sugar Co--_-_-_-_ 20) 25 25 25 50| 22 Jan} 25 Feb 
Idaho-Maryland Mines..1 6% 6% 6% 570 6% Jan 7 Jan 
Internat! Tel & Tel com..* 8% 8% 8% 220 8 Jan 9% Jan 
Italo Pet Corp of Am com.1 26c 26e 30c¢ 687 26e Jan 37e Jan 
Italo Pet of Amer pref....1| 2.10} 2.05 2.10} 1,110) 2.00 Jan} 2.50 Jan 
Kenn Copper Corp com_.*| 36%| 36% 36% 140} 36% Feb| 40% Jan 
M J & M M Cons..-..... 1 14c 12e 4c} 2,200 12c Feb} 16c¢ Jan 
Mountain City Co --6e) 5% 5% 25K 250; 4% Jan| 6% Jan 
Sane mares eed) 2a) 218s di! tol Boe Se] BES Hep 
Oahu Ltda ----20| 21% 4 0 aD 
Onomea “asa ie 24%| 24% 24% 30| 18% Jan} 24% Feb 
Packard Motor Co com. * 4\% 4% 4% 325 4 Jan 4% Jan 
Pioneer Mill Co______-.- 11 11 11 100; 11 Feb; 11 Feb 
So Calif Edison com....25| 24%| 24% 24% 278| 23% Jan) 25 Jan | 
544% preferred. ..... 27%| 27% 27% 370| 27% Jan) 27% Jan 
6% preferred........ 26| 29%| 29% 29% 815| 28% Jan) 29% Jan 
So Ca! Gas Co 6% pref_ 25| 33%| 33% 33% 150} 32 Jan| 33% Feb 
Standard Brands Inc___- 6% 6% 6% 145 6% Feb 6% Feb 
United Alreraft Corp cap.5| 38%| 37% 38% 268) 35 Jan| 38% Jan 
United States Steel com..*| 5834) 58% 59% 642| 55% Jan) 69% Jan 
Warner Bros Pictures____5 5M 5% OM 130 5 Jan 5% Jan 
*Noparvalue. aOddilotsales. 0d dividend. 4 Deferred delivery. 
1 Cash sale—Not included in range for year. z Kx-dividend. y Ex-rights. 
2 Listed. ft In defauit. 
| 
CURRENT NOTICES 
—The Bankers Bond Co., Inc., Kentucky Home Life Building, Louisville, 











Ky., has published an exhaustive booklet on Kentucky municipal securities, 
which reviews the debt of the State, counties, school districts, cities and 


other taxing divisions. 


—Alex. Brown & Sons, of Baltimore, members of the New York and 
Baltimore Stock Exchanges, announce that Garrett P. Snyder Jr. is now 
associated with the organization as representative in York, Pa. 

—Announcement is made that Harry 8. O'Neill, formerly with F. 8. 
Moseley & Co., is now in charge of the bond department of the New York 
Stock Exchange firm of Hewitt and Satterfield. 

—Peltason, Tenenbaum, Inc., Boatmen'’s Bank Bldg., St. Louis, have 
prepared an analysis of the common stock of Scullin Steel Co. 

—George W. Miller and Harold J. Kennedy have been appointed as- 
sistant Vice-Presidents of Colyer, Robinson & Co., Inc. 


—Henry Uhlig has become associated with Jackson & Curtis. 
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Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Feb. 10 








Province of Alberta— Provinoe of Ontario— Bid , Ask 
RES: Jan 11948 Se Oct 11942) 110%4/111% 
OI. ncaa Oct 1 1956 Ghiccscanal Sept 15 1943; 115344} -... 

Prov of British Columbia—_| Missnaden May 1 1959) 1214%4/123 
SEEPS July 12 1949 Baccccsed June 1 1962) 10744/109 
4s....-- Oct 1 1953 Cl ae Jan 15 1965) 114 /|116 

Province of Manitoba— 

446...--- Aug i 1941 Provipee of Quebeo— 
Discs une 15 1954 46...-..-. Mar 21950) 110/112 
ia ae Dec 2 1959 4s.......-Feb 1 1958) 107%/|107% 
as —_ 46.....- May 11961] 1104} --... 
ERE 15 1960 
asi Apr 165 1961 Prov of Saskatchewan— 

Province of Nova Scotia— OE RES June 15 1943} 77 79 
4s....-- Sept 15 1962 5s..---- Nov 16 1946; 76 78 
Rs on maces 1960 4%s...--- Oct 119561! 77%) .... 




















Railway Bonds 





Canadian Pacific Ry— 
48 de 
Gi ccudcncn Sept 15 1942 
4s...-..- Dec 151 
Ci ciiencon July 1 1944 


e Bid | Ask 

4}48..-... Sept 11946 99 | 99% 
pckliocae. 2% 99 34/1004 

436----.- July 11 93%| 944 





Dominion Government Guaranteed Bonds 











Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 


Bid | Ask 


Ni 
64s.....- July 11 123% |124 


115% tr ty, var “whom 


Pacific Ry— 
echidna nian Jan 11962) 109 (110% 


Jan 11962) 99 | 99% 








Montreal Stock Exchange 





Stocks— 


Range Since Jan. 1, 1939 








Alberta Pacific Grain A..* 


Amal Elec Corp pret. --- 


Associated Brewern...=-6 


Preferred. 
Algoma Steel Corp..---- 


Bathurst Power & Paper a° 

Bawif (N) Grain...-.-.--- 
Preferred... ....-.--- ido 

Bell Telephone..-...--- 100 


Brazilian Tr Lt & Power.* 


— Col Power Corpa. . 


Building Products A aot | : 


Calgary Power...-.---- 
Canada Cement 


erred. 
Can North Power Corp--.- 
Canada 


Preferred. 


Canadiap Bronze.....--- 


Cndn Foreign Invest. - - - - 
——— Indus Alcohol. . 


Canadian — Ry....2 


Consol Mining & Smelting 


Crown Cork & Seal Co...° 


Preferred 
Hollinger Gold Mines....5 
Howard Smith wernieatoa ™ 


Lang & Sons (John A)... 


Laura Secord.......----8 


DP (new) .* 
50 








Sales 
3s Range| for 

Week 

High\ Shares 
5 25 
10 115 
107 100 
2% 25 
30 30 


8 420 
115 1,15 100 
1 5 
167% 170 684 
9%) 5,092 
23% 753 
2% 116 
16%| 2,293 
75 
8% 778 
98 248 
15% 180 
2% 223 
9% 583 
37 10 
16%| 1,360 
32% 760 
13 820 
6% 45 
2% 950 
2% 180 
5%| 1,995 
7% 125 
56%| 1,636 
24 2 





14%| 2,325 
12 1 

95 10 
35 570 










14 Jan} 15 Jan 
10 Jan}; 13 Jan 

Jan) 96 Jan 
31 Jan| 35% Jan 
16 Jan| 17 Feb 


me Jan} 16% Feb 





Jan Jan 
46% Jan 
19 Feb 
26 Jan 
25 Jan 
3 Jan 
74 Feb 


$2. 
KR KK KKK KKK 





& 
5 
#8...8.5559..888 


Montreal Stock Exchange 





Stocks (Concluded) Par 


Range Since Jan. 1, 1939 








Montreal Telegraph-.-.-..40 


Montreal Tramways...100 


National Breweries.-..-..- a 
PROGR. nnn cccacesa as 
National Steel Car Corp..® ai 
Niagara Wire Wea eats 
Noranda Mines Ltd...-- * 
Ogilvie Flour Milis...-.-- s 
SS a ee 100 
Ontario Steel Prods geet = 
Ottawa Car Mfg.....- 
Ottawa LH & eee 
PrefetteG.c.ccccccce sia 
Power Corp of Canada... 
Price Bros & Co Ltd....- 
5% preferred....-.-.- 60 
bec Power........-- * 
Regent Knitting......-- * 


Rolland Paper pref _-..100 
y Power pref... -100 
St Lawrence Corp...-..-- 
A preferred........-- 50 
St Lawrence Paper pref.100 
Shawinigan W & Power..* 


Southern Canada Power..° 
Steel oe of Canada..... .. 
United Steel Corp_....-- * 
Viau Biscuit.........--- ° 
ait eceldncnsipdkena 100 
Western Grocers Ltd... .- * 
WOR EAE. ancanseorcess 
Wiens Electric A..... * 
Zellers Ltd pref.....-..-- 
Banks— 
Canadienne..........- 100 
Commeree.....--<<<-- 100 
DEORGIOEE.. «.swiincaninieess 100 
Nova Scotia. ......... 100 
pO ITER 100 




















Montreal Curb Market 
Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 





Stocks— Par 


Range Since Jan. 1, 1939 








Abitibi Pow & Paper Co..* 

6% cum pref.......-. 100 
Acadia Sugar Ref Co..-.-- 5 
As Corp Ltd 


is Pow Corp...* 
Beld-Corticelli7 % em pf100 
Brewers & Dists of Vanc-.-_5 
Brit Amer Oil Co Ltd....* 
British Columbia Packers * 
Canada & Dom Sug (new) * 
Canada Malting Co Ltd..* 
Can Nor Pow 7% em ptf 100 
Can Breweries Ltd.....-. 
PUGRNEGE. cacnacnaccce 
Cndn Dredge & Dock Co_* 
Cndn Industries Ltd B- ; ea 


Cndn Marconi Co. ..-...- 1 

Can yornny @ — SRR Se ¢ 
7% cum pref.___.__. 100 

Catelli Food P ais Led... 
5% cum pref___.....- is 


Claude Neon Gen Adv-_--_* 
—— Alcohols somal” 


(A AD Ke em pf100 

Intl Wamivies Corp B__-__- 1 
Lake St John P & P_.-... * 
Lake Sulphite Pulp Co...* 
MacLaren Pow & Paper--.* 
Massey-Har 5% cum pf 100 
McColl-Fron 6% cm pf. 100 
Ltd pf* 


Melchers Distillers 
Mitchell (Robt) Co Ltd..* 
Montreal Isid Power Co._* 
Page-Hersey eal 
Paton Mfg Co........-- * 
PowerofCan6 %cm Ist pf100 
Provincial Co..* 
Quebec Tel & Pow Corp A* 
Reliance Grain Co Ltd_-_-_* 
Sou Can Pow 6% cm pf 100 


ee 
ween 
“<<a enewe 



































High 
60 Jan 
73 Jan 
42% Jan 
45% Feb 
61 Jan 
22% Jan 
81% Jan 
28% Jan 
170 Feb 
100 Feb 
55 Feb 
60 Feb 
101 Feb 
12% Jan 
19% Jan 
57% Jan 
17% Jan 
4% Jan 
Feb 
105% Jan 
4% Jan 
15% Jan 
42 Jan 
22 Jan 
12 Jan 
7 Jan 
73% Jan 
7 Jan 
3 Jan 
52 Jan 
50 Jan 
ll Feb 
24% Jan 
2 Jan 
9 Jan 
24 Feb 
167 Feb 
178 Jan 
222 Jan 
310 Feb 
190 Jan 
High 
2% Jan 
21% Jan 
4 Feb 
112% Jan 
28% Jan 
3% Feb 
135 Jan 
4% Jan 
23% Feb 
12% Jan 
28% Feb 
5 Jan 
112 Jan 
1.80 Jan 
23 Jan 
21% Jan 
225 Feb 
174% Feb 
1.05 Jan | 
10 Jan 
di Jan 
7 Feb 
12 Feb 
15e Jan | 
2% Jan 
5% Jan 
7% Jan 
3% Jan 
6% Feb 
6 Jan 
5 Jan 
8 Jan 
6 Jan 
10% Jan 
23% Jan 
17 Jan 
17% Jan 
38 Jan 
70c Jan 
20 Jan 
3% Jan 
15 Jan 
60% Jan 
93 Jan 
6% Jan 
16% Jan 
1.50 Feb 
104 Jan 
12 Feb 
105 Jan 
7% Jan 
4% Jan 
4% Jan 
108 Jan 











—-— 
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a 
Canad, s—Li Unli | 
ian Markets—Listed and Unlisted 
Montreal Curb Market 
es wa Toronto Stock Exchange 
Last |Week's Range| for | Range Since Jan. 1, 1939 
Stocks (Concluded) Par Pras he tah btn J Low High Stocks (C sale w of Prices treet a — 
‘ontinued) Par| Price 
pet noe De ge 5c 4c 5c; 2,000 4c Feb 6c Jan | Calgary & Edm = ~ aa 
pes . i onton....* 

Contra Dadiiiee G old... - : __ ale 18 }se F 15,700 6c Jan} 25¢ Feb | Calmont Oils. .._.- wae 1 "380 aoe $000 ‘ae a me Se 
Central Patricia Gold_-.-1| 2.59] 2.59 2.59} ‘150 250 veal 9.78 Jan " a 7% (8%) 147 744 Feb] 0s Jan 
ConsChibougamauGldfids 1 24c 23c 24¢ 1,500 22 = — — tae alting.____. s a Ul 96 Feb i Jan 
Dome Mines Ltd_......- *| 31% 31% 31% 1/014 313 con 33 jan |c Sees an wae po 7: at S43 Jan 
ane i ae yi hes 1 an| 33% Jan | Canada Northern Power..* 15% 15% 160} 15 gan) tare oe 
East Malartic Mines__... 1) 2.45) 2.45 2.57) 4.800] 2.14 Jesl 3°50 Jom yg hh we 6 68 iyi 19 “ fa] 70s an 
East Malartic Mines--..-1) 2.45) 2.45 2.57/ 4.800 2. Jan| 2.80 Jan | C Permanent____ 100 141 142% i7| 140% Jan| 146°” Jan 
Falconbridge Nickel-_-.-- * 5.00 5.00 5.25 "150 6 en oe om _ aM. ote Soe man) yan 
Falconbridge Nickel ---- 3] 5:00 00 5.25] “150 5:00 Jan] 575 Jan | — Preferred.—-....----- o Shel. Seal 736 Sent 1000 Sen 
J-M Consol Gold (New)-.-./...... 7ke 8e 4.500 yi vob a ~ tee Canada Wire 5 PAM. st i iB as danl 63." Jan 
Kirkland Gold Rand_.-.-- | ee a 4hkec 5e 3.600 oo ore yo Gendiiien by Bw = + 15 a Jan 25 Zan 
Kirkland Lake Gold. ._.- ple 134 1.45| 7001 1.20 i. feb Canad ‘aoe Oo Lh a Jan] 45 Jan 
Lake Shore Mines atc ras i eZ we i: 0 = ie = gn oe Breweriles- -_-.-_-. _, PTA 1.40 1.55 370} 1.30 reb Vs0 Jan | 

ihe Shore Mines.......-- : ONAN BB Malet ak ER 5 * [ [ ) 3 
Means MIBSS-—_.-- ---- 1 5.50 5.40 5.60 3,800 £78 Jan| 5.80 Jan | Cndn Bk of Commerce °F aba an 175° 108 18094 feel tye Se 
McKensle-Red Lake Gold}| 1,25} 1.25 1.25) 100 ris = on _ ¥ Ensceess -— os 8. Oe US 17 Jan “Is Feb 

* emcees : an: ae 1. Dawe 6 oeinbeiekdbwnde: 7 ¢ 
ae 1} 2.80} 2.80 2.95} 1,800| 2.37 Jan) 3.35 Jan | Can Car & Foundry oun "15" “. sate 1.018 1234 oe 13 _ 
our-Porcupine-.---- + ‘anadian Dredge... .- 3 an 

Pamour-Poroupine...... -- ‘l---z92 4,30 4,35 2,505 3.90 Jan| 4.80 Jan | C an ee EY Basen 19 i st ies Soni saik. sen 
Pato Consol Gd Dredging 1|_____- 2.35 2.35, ‘200 2.28 yo Be iy Indus Alco A-—-9)°22°22 3 | lie He dan “2% Jan 
Pend-Orellle M & M Co.-1 1.58 155 1:65} 900| 1:46 Jan i$s — Cunsiien’ Minne wos eer ; ¥* so] 2 Feb te re | 
Foren Geld. -_-_-=-.---1 146 1.63 1.85 10,900 1.45 Jan| 1.85 Feb | Canadian Oil...........*| 18% 9 tei oir n° oe oe 
Pioneer Gold of B C ee se 1 62] 2.60 2.62 600 by ae 4 a crn SA ee . ee ewe Lape 135} 109 Feb 134 Jan 
Placer Development... 1} 1 ; ; 1% Jan | Canadian Winertes..._- * 

Rete, pan : heres. re 13% yo . Jan| 14% Jan | Canadian Winertes------ * Shs 33 3% ie Jen 3 2 
Preston East Dome------ | ae 68 172] 400, 1.35 Jan| 1.72 Jon | Cariboo Gold--...------ Yama 220 220| 450] 220 Janl 230 Jan 
Quebec Go ining. -- i a ge S00], 600 60c Feb| 60c Feb | Central Patricia____..._- 1)" 2.58} 2.52 2:70] 6,020) 2.24 al SIR ae 
a og wr Es Me 1.30 1.30 : 40 i'fe oo Se pe nae ae pcestaccas aot F - 7ig0 Be 6.400 60 yan “be Jan 

wkey Gold_.....---- 1 3c 3c 3i%e| 2,600] 3 : Researe 
Sherritt-Gordon_-..-..-- 1} 11 ; ee ee Chester ill Lard prs ere Y 
ee BR a es pe a ee ea 
Mines Ltd... 1] 1,40) 1,37 1.50) 6,130) 1.24 J : baodee 84c| 65e $4c| 50,110} 50c J 
he ERE * ap eee +: COR i. ondmonde * 4 : y me oe 
Fe - Aan FOE ga = = pa ako! 47c Jan 93c Feb | Commonwealth Pete-.-.-.- * i: 350 aoc 3,400 aise ion ore San 
Suttven Consclidated...-1) 88 Boe Bie] 2.950 8le Jan| 1.00 Jan | Cockshutt Plow.-.....-. 7 7% #7%| ‘315 5% Jan au Jen 
Syivanite Gold. ;..----1]------ 35 4,40] 300 3.15 Jan| 3.55 Jan | Coniagas............... 5| 1.75] 1.78 1.75] 2001 1.75 Jan *o8 Sen 
Tosk-Hughes Goid......- i-.....| 23¢ 26e} 8.300 4.25 Jan| 4.55 Jan niarum Mines_.._..-- *| 1.42| 1.42 1.47| 4,760] 1.29 = 180 a 
Towagmac Exploration..1}_3ic| 3le le} 100 a BR - ese a Sage lbs 16 ie] a se ean 
tn wel qegupmameante te 7 taal aes 37ec Jan 37¢c Jan | Consol Chibougamau----_1 22c 22c 22c} 1,800 22c J | ain ‘See 
aite-Amulet..-....---* 1ge] 12e 1de| 3,876 6.30 Jan| 8.10 Jan | Cons Smelters_........- 5] 54 54 56%| 2,207 46% Jen ei = 
Le ae ante ts alien 1 8.75 8.60 8.70 1,805 126 Pwr 1siee — oo sapere i. a — . “198 ‘3 ie ian 
vont Margroavesc22222*| ii | iim” ii | 1/000] 8.00 Jan| 878 Feb | Crows Nest Goal-.-.--i0u\-..--~ 30 g0"| i9| a7 Jenl 20K Jan 
poves Davies Petroleum.......*| 36c|  35¢ 3380 17,900 ah20 oo abe Jen 
i ae n Nickel Mines..-1| 1 é > 
Anglo-Canadian Oil_.... . Mae "ihe "Ze 2.100 9 Janii5%ec Jan | Distillers Seagrargs------ ° 18 13° 13% ott 1344 Jan Ox, Jan 
Brown Oil Corp Ltd... *|------| 213 2.20] 1,000 ee SS i | See eee |. 2 4 obs so7sel ’*ai| 200° se 3385 Jan 
ya ON Corp 144-...-°|-----| 313 3.301 1,000 190, Jan| 3ic Jan | Dominion Bank....... itive 205 207%| ° 41| 200 Ten 207 yeb 
Calgary. Edmonton... sl---gac] 40¢  40¢] 200) 1.9 Jan| 2.75 Jan | Dominion Coal pref....25|_____- 16 16 45| 15% Feb| 17 a 
we ea peoranee ~ eS. Jan| 65c Jan | Dominion Exploration -. -1 3%e 3c 3%e| 1,125) 2ue J ar 
Dalhousie Oll Co------.-8| 2.3 25 2.58) 15,460] 376 Feb! 750 Jan Dominion Foundry-..--_*|...... 49 «BO ‘428| 46° Jan| b3% Jan 
eS ggg pesemwant 9s ? ot ‘tu = = Feb 55¢e Jan | Dom Scot Invest Ft 0 29 29 30 105| 29 Feb =" yen 
See ennorenwnseiy peers GF sia = yo = ers - oe ee -26 10 9% 10%| 3,471 8% Jan 1236 a 
Royalite Oil Co.....---- *!""35e! 35e © 35¢ 45| 36% Jan’! 44% Jan Soutien Wann... Marty oe SM) iis 5% Fel gio Feb 
Preferred.__..-....- 100 re 73° 7° 3 "n° he i 
SE aaa, A ae ! ‘eb| 75 Feb 
Derren Gil Shee ise Maes OM, deal ahs 
oe BEL II hen dee aid Yamane e y c Jan| 12%c 
Statistical Information gladly furnished on Bessere eael POE IE Bo ete ee ee 2-60 dan 
stern Steel -------- on i 14 10| 14 Feb| 16% Jan 
CANADIAN STOCKS any Waal 2 Laie] Bag 88) 4 288) 2H aml 26 dan 
the ge jedan 4 oe 2% 2% 250 24% Jan| .2% Jan 
Bidorade—- =< -=2---~ 1} 1.95] 1.90 2.10] 12,760) 1.60 Jan} (2.37 Jan 
a ae es by pnts 30 30 50] 31 Feb) 31 Jan 
a ng! lectric B.......% 2... 6 6 5 6 
ar cUar y Equitable Life......--- 25, 7 6% 7% 86] 6 on _ yep 
Members; Toronto Stock Exchange, Montreal Curb Market Falconb re 
te ters sentra + | Eames -oon---ne] $00) $80 $38] Easel OF esl 2 te 
TE oe gmp, bese, IRE |, 41 1, Jan| 22 
anada Permanent Building, 320 Bay St., TORONTO wee = ae penne 5 Ge} be 6c} 5,500 oo San 
eee ne» gga : ise 5e 6c} 6,000 5c Jan| 8%c Jan 
ee eee ae ooo -— a? 6c one 16c| 29,600 10c Jan 10c Feb 
Pe oronto Stock Exchange Font Abner cisccl bie] “Oia oes] toe) 0k Send 201 Jom 
‘eb. - eee ao oeee oe an 
to Feb. 10, both inclusive, compiled from official sales lists Foundation Petroleum _ dbe ay a9 ai) O00 Se Jacl 140s. Jon 
Friday Bales Francoeur... eee a 19¢ ios $00 1s Joos ux Son 
. oa a AS ne Seneeenn as os 
Last wri: Range ¥ Range Since Jan. 1, 1939 — ~ ds inteseige ” 13%| 12% 13% 380; 11 Jan} 13% Jen 
Siasiee Par Sale ie Shares z asennad occas x 3 ee eo ee 
Price |Low Low tor | General Stasi Wares-----+|' 7634] 68 Gx 83] 544 Jan| 7% Jan 
2%| 1,485 Gillies Lake Gold._.- ~~~ - an 
174 1.535 ahd ~~ aint —_ ener Poceecooeecees i Bh ica 30 "i +t BOD axe oe B+ Jan 
c ’ 6 God's Tieden apetnegsaias in gill _, MOEA 
2 ie 185,000 aiee Fare Hb ae Goldale Mines BMGT Realy ke 330 Hr} 7700 300 a 2 = 
, gebl 31 Jan DOM i shiasoadd i sicied 7e 7,700 7c Feb| 13 
201 20 a , Goodyear Tire......--.-.-. —— : ae > 
PR le PR + TO lO ipa 50| 57% 553 38 62 i 2a Se 
11 200 9% Jan| 14% Jan Graham-Bousquet...-.... Miiemae 8 3e 3c} 1,000 3c Feb - 
15¢| 16,425 12%46 Jan| 17c Jan | Granada Mines......... 1] 11%¢] 10¢ 126} 94,000 te oS 
128| 7°410 rm ee A nl” pnp Rite te 5e 5Mel 1,500 4%eo Jan oy 
3:25] 2'820| 3.00 Jeol 3:25 Feb | Gfeat Lakes Paper voting.*|---—_- 545%) 70 Jan) 7.) Jan 
ide] 10'300| 10i%e Jan| i4c Jan Voting pref._......--. 12%} 12 13 218} 12 Feb = 
oe 7,900 Te Jan 10%e Jan Se ag A OT EE 50¢ 50c 52¢ 8,300 44c Jan Me Lo 
OR ie ee meme Ege FP Gas peigies: ern 
Halcrow Swayze.....--.- 1 1%ec 2K%ec| 2,500) 1 
hentia: Se a aie Ree ‘ f 2 i Oe a 
27440 3034¢| -8°750| 266 Jan| 360;Jan | Harding Carpet. .------- lcc2i2:] “Be ase] too 2% Jan} 334 Jan 
210" 21i 20| 207°" Jan} 220 "Jen | Bard Book ..----------- 1] 1.62 56 170] 42,400] 1.58 Jan] 1.05 Jan 
+p 9 tat, | OP eee MWe eee eee eee eee lee eeee ) 
4 rt fe = ed he Hedley-Mascot Mines...1| 1.49 "4s 1 Hy £600 130 jan] 1.58 ¥eb 
22c| 12,100}  20¢ J n | Highwood-Sareee | i 2 : io al. ten oe 
Bathurst Power A....._- ” Sass 7, 735| - 25| 686 Jan| 83% Jan | Hinde & Daueh_-————___ *|-- === 13° 13%| 370] 13° Janl 15 Jan 
Bear Exploration & Rad-1 aie 200 4 24 isan! be Jeol Se — Hollinger Consolidated .5) 14% 14% 14% 2,410 137 — is = 
Masttte Gold... kc. 5.2... Z 3 ome , 
Beatty Bros Ist pref...100| 100%} 100% 10635 —s br = wi San Homes Oil. wterecese 1 ive “ie “20e| "5,000 ‘ize Jan sige Jan 

y Bros ist pret 10 o| 10635] 10034 10034] 8) 934 Jan] 101 Jan | Howey Gold..----------1| _2¢e| 266 28c| 3,900] 240 Jan) S040 Jam 

Bell Tei Co of © ia 100 170, 107, 170 ; aril 166°" Seni 170 phew Hudson Bay Min & Sm_-° 33%| 33% 35 1.315| 30% jas 44 oe 
kland.._._.. ¢ © 24¢ aS 2 Eeesosoneree : 
Big Mimouri............ ee 25e 256 Lees oe oe jen Teoria Beeectere~~ 100 08 202 3 208 45 202% Feb 215. Jan 
Blue Ribbon pret.......50| 30 as a” wo ak Jen 53se Jan | Imperial Tobacco... - --- 5 1854 15% 16%6| 855 13% Jan] 1694 Feb 
s Ribbon pret. ------8 o|“35-| 28” 30] -fo| 25° Jen 3234 Jan | Tneernational Metais'A---*|...°-| 6% 6%| 20, 8 Jan] 7. Jam 
How ct gE be 4 10%] 10% 11%] 2130/99 Jan| 11.75 Jan | imternational Nickel... | 5134| 5034 5234| 5,290) 46% Jan] 5634 Jan 
Brantiord Cordage pref.25] 22 22 22 | 21. Jnl 98. ee} Gee wee 2" “| 26% 26% 26%| 4:395| 24% Jan 27 4 san | 
tig ul 3,744 concccencccond 
na nal > npg gee » ow an < As ae 45, - Jacola Mines.....------ 1 ona a owe 11'101 “i ee 
British American Oll.....*| 22i4| 21% 2234| 3,467] 203% Jan| 2334 Jan | Jelllege Cons. - ---.--- i}. $l oe es : fe Jan| 13140 Jan 
British Dominion Oll_----*|-..__- 135 7454] 1'200| “aie fsan| 213¢e Jan | LMf Consolidated.......1] 740] Tie 8 : fe Jan} tie Jan 
2 - sos ae ge ag ae I oe 3 24e Jan | Kelvinator......._..--- * ig” i2* | . a ee 
| eter oes se es 200 J ap 5e Jan Kerr-Addison...........1| 1.96 25 10 ion 13 Feb 
sii 22¢| 2900 19e Jan 33c Jan ddison.........-- 1} 1.96} 1.90 2.03] 79.829) 1.66 J 2 
es M peepee dn an oe) je Se Sie see | Kerrlake......-...---- lle a ése 65e| 5001 65¢ Feb ise. Feb 
Geman: 1 ini 14 14% 944] 13% Jan| 15% Jan eee een sen and oe 55e 6. 14,200] 45¢ Jan 65c 
Baim Basie aac s| use| ue, sek] 28] 6g Sel ole ee Golds c22222-wii|..-+] Tige Tike] 4300] ‘740 Jan| Sige Jan 
songs ooo 4480 SHE 4.100] 7%, Jan| 11%6 Jan se BOF on -- 22 === V---=:- Eh ee 2 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 







































































































Friday| Sales | | Friday ; | Sales 
| — Week's Range| for | Range Since Jan. 1, 1939 Last Week's Range for Range Since Jan. 1, 1939 
| Sale of Prices eek | | Sale of Prices Week 
Stocks (Continued) Par) Price Low High Shares | Low ; High Stocks (Concluded) Par| Price |Low High) Shares Low | High 
j j — j | | " ea, 
Lake Sulphite...-...--.-- 7+ 2% 2 2% 300| 2 3% Jan | White Eagle.._...-.--.-- ,. eae | ye Ke 1,500 %e Feb Ke Feb 
tamanes Comaast ae ONE: *| 2%] 2%¢ 2%e] 2,100) 2% 3%e Jan | Whitewater_.....----- cial | B3%e 3%e| 500| 3%e Feb) 4%e Jan 
Lamaque Gold Mines..--*| 6.00) 5.75 6.25) 5, 820} 5.55 6.80 Jan | Wiltsey-Cogiilan------- SEES | 5he 5%¢| 3,500) 544e Jan) 83ec Jan 
Lapa Cadillac. .....---- 1} 46%c| 46%e 52¢)144,700) 35e 54c Jan | Winnipeg Electric A , ES | 1.70 1.70) 48; 1.60 Feb) 1.20 Jan 
Laura Secord (new) - ----- 3} 12 12% 12% 1,446 11% 13% Jan i oh il tres dances iptidincnc Sl *| emecd 1.70 1.70 36) 1.70 Feb) 2.00 Jan 
Lava Cap Gold... ----- a aekg 66¢ 78¢| 6,725) 66¢ 85e Jan | Wood-Cadillac _. -1| 123e| _i2¢ 16ie| 12,600; i2c Feb| i%e Jan 
SD 6 in ini ga wid ms oes 1} 6c 6c 6%c) 15,800 5c 8%e Jan | Wright Hargreaves--_- *| 8.65) 8.50 .870) * ro 8.00 Jan 8.70 Jan 
DG CEOS ie nacaavce cmon 73¢ 77c| 12,500 71le 85c Jan | Ymir Yanckee Girl _ ere 6c Se! 6: Feb Se Jan 
Little Long Lac.-.-..--.-- *| 8.26] 3.25 558 8,810 3.98 3.60 = - 
LObIOW A. cc ceccccccce= *| 23%| 23% 24 1,899) 2 24% an s 
Prt per nna: | 99°°| 21% 22 isol 21% os” Son Toronto Stock Exchange—Curb Section 
Macassa Mines - .. - ---~- 1) 5.45) 5.35 5.60) 5,835) 4.75 5.90 Jan | Feb. 4 to Feb. 10, both inclusive, compiled from official sales lists 
MacLeod Cockshutt. - --- ; wr 2.74 a 0.038 od =~ -* Fridae I 
Madsen Red Lake- - - - --- 5le 47c 5ic| 18,650 c 5 an 
Malartic Gold. ...-.----- 1) 56%e 55¢e 60c| 26,850 43¢ 64c Jan — er; 4 Foy Pm Range Since Jan. 1, 1939 
Eastern-....- ng RE le 1 18, 1 1 J ‘ 
Mepie pay Gastens awe ee ° 4 4 ‘ i = bg on 3% i ” Feb Stocks— Par| Price |Low High\ Shares Low High 
Leaf Milling - - - - - - + 1.25 1.25 1.45 360 1.25 1.65 Jan 
reo — 1 5 5%! 1,500!) 4Ke 7c Jan | Brett-Trethewey ~~. ------. 1) 3%c| 2%e 3%c/146,300| 1we Jan| 3%e Feb 
5% 6% 1,135 5% 7% Jan | Canada Bud___.....---- ° 4% 4% 4% 25 4 Jan 4% Jan 
43% 45% 280 60 Jan | Canada Vinegars _.-_-_-.-.-- *| 13%) 13% 14 49| 12 Jan}; 14 Jan 
5% 6%! 1,644 535 7 Jan | Canadian Marconi------~- 1} 1.00; 1.00 1.05) 1,300 90c Jan) 1.05 Feb 
83 90 394, 83 93 Jan | Coast Copper. _-.-.-.-.--.-- — 2 2 110 2 Jan 2% Jan 
52% 54 1,948} 0% 55 Jan | Consolidated Paper ------ . 5% 5% 6%| 3,265 4% Jan 7% Jan 
1.19 1.29) 12,750); 1.12 1.32 Jan | Crown Dominion-. éanadéune 2c 2¢e 5 2c Feb 2c Feb 
9%K%e 10 %e| 11,000 9c 13c Jan | Dalhousie Oil. . ii i ie ada 50c 55c) 2,735 40c Jan 75e Jan 
57e 57¢| 5,000 49ce 75e Jan | DeHavilland pref-.-.---- 100; 70 70 70 30; 70 Feb; 70 Feb 
1.75 1.80) 2,512 1.65 2.05 Jan | Dominion Bridge- -_-_----- _ ee 334% 34% 260; 28 Jan| 37% Jan 
2%e 2%e ,000| 2%e 2%ec Jan | Foothills...........-.-- * 70c 70e 70c 700 60c Jan 1.45 Jan 
32e 32¢c] 1,000 32¢ 48¢ Jan | Hamilton Bridge pret. e. reMeye 30 30 15; 30 Jan} 35 Jan 
a 1.32 1.38) 11,140) 1.18 1.45 Jan | Honey Dew...____--.-- Maw dage 25e 30c¢ 700 25e Feb 65ce Jan 
OED cw ceccceoe= *| 38 37 38 533; 35 41 Jan 
Be oat. a i aioe ERTS 190°" 165 76 Ad 170% Jan Kirkland-Townsite____-- 1} 11%e lle 1l%e| 1,500 lle Feb| 13%c Jan 
Morris-Kirkland . .. . ---- : 16 %e l6e 17 %c| 67,000 14e Jan a sera agrresss 3 cnonee “ aie ae ois aS - le - 
ceteghhinaietaeh ici we 12 é 4 ontre: LRA Relat 
ileal hata we mm SANG te _— Oll Selections ._._...--.-. : R “iia ti oie : po 24 = 2% - 
Brewing ....--- _ SRE: 42 42 25| 40 42 Jan | Pawnee-Kirkland_-.. ~~... e c c ‘ « Jan “ec. Jan 
Masional a oocsogn _, Re 6 6 20 6 6 Jan | Pend Oreille._._._..__-- 1 1.60; 1.53 1.67) 5,850) 1.40 Jan 1.95 Jan 
2 EIA 100}__....| 129 129 50) 129 129 Feb | Robb-Montbray __.._-__1}.-__-.- 1% 1%! «3,000 we Jan| ie Jan 
National Sewerpipe- - -- -- .< ARS 11% 11% 50! 11% 13% Jan | Robt Simpson pref-- -.100).___-- 120 120 10; 115 Jan} 120 Feb 
National Steel Car------ 1« Pees 55 «BT 428| 49 61% Jan | Rogers-Majestic ---- ---- Se 2% 2% 100) 2 Jan| 3 # Jan 
National Trust....---- 100} 192 192 192 6) 190 195 Jan | Shawinigan...._..._..-- SERS 20% 21% 320} 20 Jan| 22 Jan 
Naybob Gold .....------ i 38e 36c 41%)| 74,200) 3ile 5lye Jan | Stop&Shop__-_-.-...-.-.-- (ae 10c 10¢ 100 10e Feb 10c¢ Feb 
Newbee Mines_---.----- ne EGS « 6%ec 6%c| 8,133) 5Ke 9c Jan | Supertest ord__......... _; ERIEEBSS 38 38 5} 38 Feb| 38% Jan 
New Golden Rose. --.---- — REE 16 we 16 %e 600) 16 %e 25e Jan | Temiskaming Mines__-._.1 lle} 8%e 14%e)| 53,500 7c Jan) 14%e Feb 
Niplesing..........----- 5 1.70} 1.70 1.70 635 1.65 1.75 Jan | United Fuel pref_--_--_- 100} 38%} 38% 41% 740| 35 Jan; 41 4% Feb 
Noranda Mines. ---.----- *| 79%| 78% 80%) 4,059) 70% 81% Jan | Waterloo MfgA________- _- SEE 50° 5' 650¢ Febi 1.05 Jan 
Norgold Mines_-....----- 1} §%el 4%e 6c! 16,500) 3%c 6c Feb 
ROCHON .. « ccc wcccncces 7 PRR 2 5le 55c| 8,310 50¢ 70c Jan 
North@tat-n----------*|--.-0c| 760 700] 10| 76e ¥eb| 1.00 Jan Industrial and Public Utility Bonds 
O’Brien Gold.._...----- 1} 2.70} 2.70 2.95} 3,015) 2.40 3.35 Jan Closing bid and asked quotations, Friday, Feb. 10 
Okalta Oll..........---- ; 1.11 1.10 1.20) 3,400 1.01 1.73 Jan Bia Ask bd, Ak 
Ey ! 
ed... al ee oe ee 2y4c Jan | Abitibi P & Papetts5s1953| 57 | 573||Manitoba Power 5¥40.1951| i eee 
tario Loan.....----. eee 108 108 10| 108 112 Jan sete seen --1 Be 84 mM. TS: B..-..~1952) 78 | -.. 
eee Sees BeCl------- 1 5% 6, | 10s 6456 6 Feb | Bell Tel Co of Can 68.1955] 1095¢|110%,||  2%s to "88-6348 to '49.--| 42 
Pacalta Oils.......----. *| 6%e 6%ce Te} 4,700) 6¢ 12e Jan | § Se 1088 seas ri rt neue ts Cal Peener on 330 - 
Page-Hersey - - - - --- -- --- *| 101 99% 101 635| 95 10434 Jan | re ce ge nam 4 ax ~ p= Siaeer {33% Rs 
Pamour Porcupine- - - --- *| 4.20) 4.20 4,35) 10,438) 3.85 4.75 Jan Power Go bs..1960] 102% |103%4||M norte 
Pandora-Cadillac. ---- .- - 10c} 10¢ ile} 3,500 7¢ iée. Jan | Calgary xis isn % —— ee om 
pertoeee Bessette... ---1)- ~~ 2- Je T7540) 4.400) ie 7e Feb | Canada North Pow 68.1953| 103 |10334 oye reais 1956] 10334 |104 
Paulore Gold. --.-------- 6c] 4%c  6¢] 12,500) 4%e 7e Jan - +4 rots: peace teint: 19781 100 — 
Paymaster Cons--.--.--- 50c| 50c 55c| 15,993) 48¢ 6le Jan Inter % | 348-.-----------.- % 
| REISS ‘ § 22'145| 1.45 1.83 Feb | Canadian Lt & Pow 5s 194 1 10877 Montreal Tramway 58 1941] 97 | 97% 
eo BB 5-60 jan | Cedar Rapids M & P 58 °53| 11434|115% ||Power Corp. of Can 4348'50) 10214 /104 
12'400| 1.85 2.45 Jan | Cement Pep ols hehe Deo 1 ~ 
i | 1276 32° | Dom Gas & Elec 6348-1945} 9134| 93%|] 2nd conv deb 4s..-1957| 95 | 97 
: 2.00 2.40 Jan Paper Provincial Pap Ltd 534s '47) 100 ade 
81,205) 1.19 COS yy Pe ey 72 | 78 ; 
1 50¢ 58e Jan | ©&st Kootenay Pow 7s — 96 “ci Saguenay Power so 4 66] 105% |106% 
. Datries 68... . 41 43 4348 series B....... 1966} 105%| —--. 
98 99 ||Shawinigan w & P 48 '67| 104% /104% 
105 |/Smith H Pa Millis 4s *51 
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CURRENT NOTICES 


—Arthur H. Bothen and Matt E. Hosely, both formerly with Sadler 


& Co., of Chicago, have become associated with Banning & Co., Inc., John 
D. Banning, Fresident, announced. Mr. Bothen will head a new tax 
warrant department of the firm specializing in City of Chicago warrants 
and the underwriting of issues of schoo! districts and municipalities in Cook 
County. He was formerly with Enyart, Van Camp & Co. Mr. Hosely has 
been on La Salle Street since 1913 and was previously associated with H. M. 
Byllesby & Co. and Paine, Webber & Co. Heisa graduate of the University 


of Chicago. 


—The 12th annual banquet and entertainment of The Cashiers Asso- 
ciation of Wall Street, Inc. will be held on Thursday, Feb. 16, at the Cafe 
Savarin, 120 Broadway, New York City. John Wall of H. M. Byllesby & 


Co., Inc., 


who is 2nd Vice-President in Charge of Social Activities, an- 


nounced that plans are complete and that a record number of members have 


applied for tickets. 


Election of officers for the ensuing year will take place at the meeting. 
E. Noel Brown of Shields & Co. is Chairman of the regular Nominating 


Committee. 


—The New York Stock Exchange firm of A.M. Kidder & Co., 1 Wall 


St., 


New York City, is distributing a circular which discusses Canadian gold 


mining stocks as investments in the light of the Bill presented to Parliament 
for the revaluation of the Bank of England's gold holdings. The company 
also has available for distribution a Canadian commission and tax card for 
industrial, mining and oil stocks, as well as Canadian commodities. 

—Stuart R. Reed, of Jackson & Curtis, New York, has been appointed 
a member of the District No. 13 Committee of the Investment Bankers 
Conference, Inc., to fill the vacancy created by the election of N. Penrose 
Hallowell to the Governing Committee. District No. 13 embraces the States 
of New York, New Jersey and Connecticut. 

—Hoit, Rose & Troster, 74 Trinity Place, New York City, announce the 
opening of an Aviation Department to deal in aviation and aviation ac- 
cessories stock and bonds under the managemenc of Harry Orloff. The 
firm also announces the association with them of Henry W. Stahl. 
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Quotations on Over-the-Counter Securities— Friday Feb. 10 








New York City Bonds 






























































Ask Bid , Ask 
99%\la4K%e Apr 1 1966_..-.-.-.-- 116 ={|117 
102%4||a434s Apr 15 1972...----.- 11744]118% 
106% ||a4448 June 1 1974...-.---- 118 {119 
107 a4\{s Feb 15 1976....---- 118 4]119% 
105% 44s Jan Fe. Sex 118% }119% 
105% ||a4i{8 Nov 15 °78..-.-.--- 1194}120% 
111 4||a4{s Mar 1 1981_-.-.-.--- 120%}121% 
111% |}a4%s8 May 1 1957.. ---| 116%}117% 
112 a4%s Nov 1 1957. -| 117 [118 
114%||a4%s Mar 1 1963-- -| 118% |119% 
115 |ja4%s June 1 1965_..-.--.- 119 44}120% 
115% |ja4%s July 1 1967.------- 1204%j}121% 
1164 ||a4%s Dee 15 1971.------- 121 34|122% 
116 4}\a4%s Dec 1 1979...----- 124 {125 
New York State Bonds 
Bid Ask Bua Ask 
O0 SEs ccddbndtiatiokatbns b2.10 jless 1||}World War Bonus— 
| Oxy 62.15 jless 1 Side £588 1S 188. 61.50; ---- 
Canal & Highway— hway Improvement— 
5s Jan & Mar 1964 to ’71| 62 35 ....|| 4s Mar & Sept 1958 to '67| 135%4| ---- 
porn lbp Sag Log ig 143 _---||Canal Imp 4s J&J '60 to 67} 13534) ---- 
Canal Imp 4}4s Jan 1964.-| 143 wiengil CT 4s Jan ’42 & '46_| 113 siimaibia 
Can & High Imp 4s 1965| 140}4| --.--||/Barge C T 4s Jan 1 1945.| 116 ate 
Port of New York Authority Bonds 
Bia Ask Ask 
Port of New York— Holland Tunnel 44s ser E 
Gen & ref 4s Mar 1 1975.| 107%4/108% 1939-1941 _...-...-.- M&S} 0.25 to} 0.90% 
Gen & ref 2d ser 3%s8 65) 10514/106%4|| 1942-1960._-..----- 111 {112 
Gen & ref 3d ser 348 °76| 104 /105 
Gen & ref 4th ser 3s 1976) 99 14/100 14||Inland Terminal 44s ser D 
Gen & ref 3{s.-.--.-. 1977| 101 %)102% seehinee ahneoodae M&S} 0.50 to/1.25% 
George Washington | | 2 942-1960. ..--.--- M&S] 110 {111 
4}4s ser B 1940-53_M4N! 107%'108% 
United States Insular Bonds 
ry Government— Bid , Ask Bid | Ask 
ip onanesdenna 100 |101%|)Honolulu 5s-..........-.| 03.50) 3.00 
tie Oct ees 11144/112%)||U 8S Panama 3s June 1 1961, 12214/124%4 
4%s July 1952.....--- 111% 112%}|Govt of Puerto Rico— 
Se (RSP 86GB. ccceces 101 103 4%s July 1952....-.---- 117 ‘119 
5s — | eee 114 |117 5s July 1948 opt 1243.) 111%/112% 
54s A hh ne oe cae 109 4}110%4)|U S conversion 3s 1946....| 110 {112 
Hawail 448 Oct 1956 enadieles 11644/118 Conversion 3s 1947-.-..-- 109 4)111% 
Federal Land Bank Bonds 
Bid | Ask Bid | Ask 
3s 1955 opt 1945....-.- J&3\} 1055%)105% }|3 Ks 1955 opt 1945...M&N| 106% |107 
3s 1956 opt 1946....-.-. J&J| 105%|105% |) 48 1946 opt 1944...... J&J\ 111%4)111% 
3s 1956 opt menrmenrtiaas: 105% |105% 
Joint Stock Land Bank Bonds 
Bid , Ask Bid , Ask 
Atlanta 36.........-.----- 99% '100%||Montgomery 3s. ---.------ 100 j101 
BEE Be coowccanc+tu 100 |101 New Orleans 58. .-.-.-.---- 100 /|101 
Burlington 56......-.-.---- f3i 34 New York 66.....-..-.--- 100%|100% 
PEinallnadanascocescos f3i 34 ||North Carolina 38....-..- - 100 j101 
Ohio-Pennsylvania 5s... -- 100 |100% 
Central Illinois 5s..-...-.-- {31%| 34%4||Oregon-Washington 5s.-.-.-| f45 50 
Chicago 4%s and 5s..-..-- f4%\| 5% 
lnicmmacee dirata 101 101% ic Coast of Portiand 5s) 1004|101 
Denver 56........-.-.-..-- 99% | 100% ||Pennsylvania 3 4s..-..---- £9% 100% 
hesddvassdo- anime 99% 100% 4s..----------| 104%/}106% 
First Texas of Houston 5e.| 100%|101 || S8....-..-.-..-------- 107 |108% 
First Trust of Chicago 44s} 101 [102 ||Potomac3s.....-..------- 100 {101 
TA 101 44|102% 
Fort Wayne <368 Salah anleminacerel 100 {102 & Louls Ge......-------- f3i 33 
mt 4%{s......-..-.-.- 8234) 84 ii ctaaeaneed 100% |101 % 
pdabtabnduanteni~™ oe 83%) 85% Minnesota 5e-..-| f12 13 
boro 3e...-....--. 100 j101 Southwest 56.....-..----- 82 84 
Ulinois Midwest 5s8-.-.---- 98 99% 
lowa of Sioux City 44s..-| 96 99 Union of Detroit 44s8----- 99 44|100% 
Tt i tadeasnounsy ind 100 {101 ff] GB..-cc ence cnc cccceee- yo _— 
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Federal Intermediate Credit Bank Debentures 













Bank Steck Series 






FISCAL ‘FUND, inc INC. 


Insurance Stock Series 
Transcontinent Shares Corporation, Sponsor 


LOS ANGELES JERSEY CITY BOSTON | 





New York Bank Stocks 



























































— Cas & ewe... * 














cecident 
Providence-Washington -_ 10 
Corp (N %); 2 
ae - 


eee ee eee 
eee wen renn 








Par; Bid Ask Par, Bid Ask 
Bank of Manhattan Co.10} 16| 17%||National Bronx Bank...50| 42 | 46 
Bank of Yorktown..66 2-3} 40 | 45 ||NationalCity._...__- 12%| 24%) 25% 
Bensonhurst National... 75 1100 National Safety Bank. 13% 11%| 13% 
saitemieeaae dada 31 33 Penn Exchange........1 10 12 
Commercial National..100) 157 /|163 Peoples National... --..-. 47 
Fifth Avenue.......--. 1 710 }750 {||)Public National... .---. 25) 28 29% 
First National of N Y..100|1665 (|1705 ||Sterling Nat Bank & Tr 25) 21 23 
M ts Bank....-.- 1 97 1103 Trade Seedeé sues 12%] 15 18 
NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 
Laird, Bissell & Meeds 
120 Broadway, New York - - Tel. BArclay 7-3500 
WILMINGTON — PHILADELPHIA 
Bell System Teletype N Y-1-1248 and 1-1249 
New York Trust Companies 
Par, Bid | Ask \ Par, Bid | Ask 
Bank of New York..-.-1 370 (380 PROGR a iicecctiescccon 100} 200 [215 
DONTE cccccetccetsces 1 48%) 50%4||Guaranty.......-..-.-. 100) 251 (256 
Bronx County......-.-- 7 5 6 i/Irving.....-.-..---..- 1 10% 
a csdndestitntbinas 1 73 78 Kings County........100/1500 oy 
WITS 2. 2 oo coe nee nee 0 
Central Hanover .-..-.--. 87 90 
Chemical Bank & Trust.1 43%) 454||Manufacturers.......-.-. 38%) 40% 
Clinton Trust........-- 54 60 || Preferred..........-- 51%] 53% 
Colonial Trust......-..- 8%) 10%)|New York........-----. 25) 90 93 
Continental Bank & Tr.10) 13%] 15% 
Corn Exch Bk & Tr_...20} 5114; 52'4/|Title Guarantee & Tr-...20 5% Ph sa 
Beth. conconncasetie 10| 13 | 14 United States.....-.-.100 1550 11600 
Insurance Companies 
Par = Ask Par; Bid | Ask 
108 ||Home Fire Security -..-- 19 3 














Chicago & San Francisco Banks 


Bid , Ask 
208 /|215 


Illinois Natl 
Bank & Trust. ...33 }m. Sa 73% 
217 + |223 





Bid | Ask 
293 {303 
515 |530 


Par Par 
Harris Trust & Savings-1 
Northern Trust Co..--1 


SAN FRANCISCO— 
Bk of Amer NT &SA12%5| 31%) 33% 























Bid | Ask | Bid | Ask 
| \| 
& 14% due Feb 15'390.25%| ---||1% due-.--- Aug 15 1939|0.30%| .-- Ask Ask 
due...... Mar 15 1939') .25%| ---||1% due....- Sept 15 1939 | al 
& 1%% due Apr 15°39|b.25%| ---||1% due----- 16 1939|b .35%| --- ---- 
Ww Gots 1% due..... 5 os 
oe ; MO: snosin 
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Quotations on Over-the-Counter Securities—Friday Feb. 10 —Continued 
sore Railroad Bonds 




















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 























alley 
Connecting Railway of Philadelphia 4s 
Guaranteed Railroad Stocks Deiat BMissabe & irea Range ist 5360 


(Guarantor in Parentheses) 








— 
—] 


Boston & Albany (New York Central) 

Boston & Providence (New Haven) 

Canada Southern (New York Central) 100 

Carolina Clinchfield & Ohio com (L & N-A C L)....100 

Cleve Cinn Chicago & St Louis pref (N Y Central). .100 

Cleveland & Pittsburgh (Pennsylvania) 50 
Betterment stock 

Delaware (Pennsylvania) 

Fort Wayne & Jackson pref (N 

Georgia RR & Banking (L & N-A C L) 

Lackawanna RR of N J Vowel hot yang 


SSSssSSeexsee: 























) 
Oswego & Syracuse (Del Lack & Western) 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) 


Preferred 50 
Pittsburgh Fort Wayne & Chicago (Penn.) pref....100 
Pgh Ygtn & Ashtabula pref 100 
Rensselaer & Saratog 
St Louis Bridge Ist pref (Terminal RR) 

Second preferred 


| 





Ssessesess 


Atlantic Coast Line 448. - ‘ -50}| New Orl Tex & Mex 4}48 
Baltimore & Ohio 4}48- --- 4 x New York Central 4}4s8. 


ssses 


5a 

3348 Dec 1 1936-1944-.- 
Canadian National 4}4s8-- Northern Pacific 444s _ . 

5s Pennsylvania RR 4s. - 


due 
Jan & July 1937-49 
2348 series G non-call 
Dee 1 1937-50 
Pere Marquette 4}48 


Valley (Delaware Lackawanna & Western) 1 
Vicksburg Shreveport & Pacific (Illinois en <n 


CENA OM OAS 
Szsesssesssi 
Sw SEsees 


West Jersey & Seashore (Penn- 








S858 & SSER 





BROWN Wo rr mm OOO — Boo 


Public Utility Stocks 


Par, Bid Ask 


Alabama Power $7 pret..*|  875%| 8854 
‘Arkansas Pr & Lt 7% pref *| 87 
Associated Gas 





Comm MIN 
SS5N=ES S388 


es 








© 
i) 


“sss 


seam 


SSEZSSESE Ses 


24% 
5 


~ 


5% 
113% preferred 

11% Nassau & Suf Ltg 7% pf 1 
Nebraska Pow 7% pref. 100/z109 


a 
= 


x5 
Om RON ROL to OOD 


2eessssz 
Seoxbeseszx 


Ry 4s 
— Ry 4}4s8.-....--- 


g=ESSsch-8r5 


sssesesse 
Sse 


1) 





SSzz 
x 
ae 


100 
Cent Pr & Lt 7% pretf__100 
Consol Elec & Gas $6 pref * 


x 
on 





ss 

















Utility Bonds 
Dallas Pr & Lt 7% pref. 100 Ask 


preferred 
a oe ong” 3434) 3 Amer Gas & Power 3-58 '53 4214||Havana Biee Ry Se. ..1952] 
udso. io Utility Serv 68.1964 78% \\Idaho Power 3%s__..1967 


108% 





% 100 

5% ||Stoux City G & E $7 pf. 100 
uthern Calif Edison— 

Jer tP & L7% pt_.100 
Kan Gas & El 7% pret.100 
Kings Co Ltg 7% pref.100 
Long Island Ltg 6% pr-_100 
7% preferred... ....100 
Mass Utilities Associates— 
5% conv partic pref. .50 
Memphis Pr & Lt $7 pref. * 
Mississippi Power $6 pref * 
preferred * 


of 
: 


BEBE 
BEEEpS 
BEE 


i 
TE 


3 


2 
i 
g 














E 





Be 


Bid , Ask Bid | Ask 
Bear-Mountain-Hudson 
River Bridge 78. ..1953| 104 uthority 3 }<s R 106 | 107 
A : 1 
Commodity Credit Corp 949)0 2.60 jiess 1 
% % notes Nov 2 1939_| 100.15|100.17 

















------Nov 1 1941] 100.191 100.21 
%%----. Jan 15 196m) 100.15 100.17 
57 | 59 





Corp— 
100.26/ 100.28 i notes July 20 1941; 100.20 = 


rt. 
Aa 


poids Invest’g 5s 1 














Triborough Bridge— 
101.16}101.19 110%} 111% 
1%s Jan 3 1944.opt '40} 100.8 |100.10 d 1.90 jless % 


ce) 
2 
& 





Es 
ee 


Dd 3.40 jless 1 
Owners’ Loan 
1}s......June 1 1939] 100 15/100.17 100.31/101.1 


eee 
i 





4 
z 
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Main Office 
115 Broadway 
New York City 
Tel REctor 2-5485 





Investment Trust Issues 


GOODBODY & CO. 


Members N.Y. Stock Exchange and other Principal Stock and Commodity Exchanges 


Jersey City Office 


921 Bergen Avenue 
2-4400 


Tel. Journai Sq. 


Teletype JCY 1518 
Private Wire System Connecting Branch Offices in leading Cities 








enwestion Companies 





Bia 
Adminis’4 Fund 2nd Ine. * 12.42 
Affiliated Fund 3.74 


ronronons, 
KIVSSSS 


ef re 
a 
o 


oe wNKa we 
oS Sk58 os 


1.27 




















26.44'|Mutual Invest Fund_.._ly 


Mass Investors Trust 


----1 


No Amer Bond Trust cttfs. 
No Amer Tr Shares 1953.* 
Series 1956..........-1 
956 i 

































4.52] .... 10.84 
30.68} 32.99 
4.92) 5. 4 Gaia 
5.36) 5.84 ‘ nebo 
4.73) 5.16 B 3 ieme 
8.02) 8.72||Trusteed Amer Bank Shs B 56 .62 
by pf Trusteed Industry Shares. .93} 1.03 
4.20} 4.58 Pam MS he mew s-- 14%) -._. 
SAG SBE Be cocwnmnescsscetecce SA: save 
ence) 5.27] 5.74 Voting shares.......-- . ee 
Mining shares. -...--. -- by Me: Wellington Fund........ 1) 13.64] 14.98 
RR equipment shares...} 4.41] 4.81||Investm 't Soatins Gove 
SPE E eit 6.27; 6.82||\¢Bancamerica-Biair Corpl 2% 3% 
haem eh ee 5.18] 5.64\\¢Centrai Nat Corp ci A..-* 29 32 
Huron Holding ee .20 .50|| @Ciags B_.........-.- 2 3 
Incorporated Investors..*| 17.04| 18.32)\¢First Boston Corp. ---- io 17%| 18% 
ry Trust Shs.| 2.53) --._-||*Schoelkopf, Hutton & 
Institutional securities Ltd Pomeroy Inc com...10¢e) 1 2 
Bank Group shares... .- 1.05; 1.15 
Insurance Group Shares.' 1.31' 1.44 








Real Estate Bonds and 











Bid 

Alden Apt 1st mtge 3s8.1957| /35 

Beacon Hotel inc 4s..1958; 10 

B’ way Barclay inc 28.1956) {22% 
B’way & 4ist Street— 

lst leasehold 3s....1944 

Broadway Motors oe 






—— 
—— 








70% 

7} 710 
43 

48% 







































































38 
11% 
24 
35% 
72% 


Lefcourt State Ist Ishid... 
Lewis Morris Apt Bidg— 
Ist 48 1 


Income 5s w-s_-.1963 
Loew’s Theatre Rity ee 

EE Wc ch ciatinnin na 
London Terrace acaceuee 

Ist & gen 3s w-s..__1952 
Ludwig Baumann— 

ist 58 (Bklyn) 


ist 58 (L I)--.----- 


Metropolitan Chain Prop—| 
1948} 


ee 


Olicrom Corp vt c.....-.- 
1 Park Avenue— 
1951 


mtge 
103 E 57th St Ist 6s. --1941 





165 Bway Bidg Ist 534n 51 
Prudence Co— 

54s stamped--.-..-- 1961 
Realty Assoc 

5s income--.-.-.---- 1943 














Bta 
52% 


37% 
55% 


69% 
94% 
41 
51 


99 


f5 

42% 
20 

51 


S47 





Title Co. Mortgage Certificates 
Ask 


584 
71% 


101 
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WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 





Real Estate Bonds and Title Co. Mortgage Certificates 
Btd 











































































Bid ; Ask Ask 
Rittenhouse Plasa saa“ ® Syracuse Hotel (Syracuse) 
SIGN cihisicacinctad 39 42 SRE Sliven es aoutann 1955} 69 pase 
Roxy Theatre— . 
ist mtge 4s___..-. 1957| 70%| 73 ||Textile Bldg— 
Ist 4s (w-s)__..-..- 1958; 39%)  -.- 
Savoy Plaza Corp— Trinity Bldgs Corp— 
3.68 with stock -_._. 1956) f33 | 35 166 6340s...43~.-s- 1939} 62%] 58% 
Sherneth Co 2 Park Ave Bidg Ist 48 1946) 52% 
with stock.....-. 18 20 
60 Park Place ieiari)— Walbridge Bidg emumes ('" 
ee 424) 45% Db eb iidonctnbones 1950] 17 ent 
61 Broadway Bidg— Wall & Beaver St Corp— 
34s with stock....1950) 3434) 36 Ist 4468 w-8.__...- 1951} 1734) 19% 
616 Madison Ave— Westinghouse Bldg— 
3s with stock...... 1957' 29% 39 Ist mtge 4s.......-. 1948' 72 oni 
Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 
BRAUNL & CO., INC. 
62 William St., N. Y¥. Tel. HAnover 2-5422 
Foreign Unlisted Dollar Bonds 
Ask Bte Ask 
Anhalt 7s to........- 1946) f15%4| -..|)/Hansa SS 66...--.-.-.- 1939} 95 ooo 
Antioquia 8. ........ 1946) f32 ..-||}Housing & Real Imp 7s 46) /19 ane 
Hungarian Cent Mut 78'37| 7 sila 
Cs GF Omenean TS ioe f25%%| ---||Hungarian Ital Bk 78°32) /7 ditets 
1 ARE OCIS 525 f25%| ~-.-||Hungarian Discount & Ex- 
perranqullta 8 22 .--|}| Change Bank 7s....1936) /7 ee: 
Bavaria 6 se to....-- 1945] f17 ad 
Jugoslavia 58 funding.1956) /12 63 
iar teroithaies yi4 ...||Jugoslavia 2d series 56.1956) 52 53 
sagen sen (Golocnbia 648 '47) £14%4| 15% upons— 
i, sicudbubsi tas saliai aaladieilie 1945] f13%4;| 14% Nov 1932 to May 1935] s69 aa. 
Bolivia (Republic) 86.1947, /3%4| 3% Nov 1935 to May 7 £43 iid 
1968) (3%| 35%||Koholyt 6s---..-.-- RE tyes 
196 [2%| 3% 
940, %| 6 Land M Bk Warsaw 8s "41; /45 ode 
953 _.-}|Leipzig O’land Pr 64s °46) 17 a 
19 Leipzig Trade Fair 78.1953) /17 sails 
__.||Luneberg Power Light & 
be Water 7s......-.-- 1948) s18%4| ~-.-. 
_||/Mannheim & Palat 78.1941) f18}4| ~-.- 
Meridionale Elec 78...1957| 60 65 
Montevideo scrip... -..-.- --- {35 einid 
Munich 7s to. .....-- 945) f17%| «... 
..-|}Munie Bk Hessen 7s to ‘45) f17}4| ~~. 
ires scrip ..-||Municipal Gas & Elec Corp 
Burmeister a Wain Ga. 1940) .--|}) Recklinghausen 7s..1947| /18 sé 
Caldas (Colombia) 74s °46| f13%| 14%4||Nassau Landbank 6 }4s ‘38 21 ‘alia 
Cali yng | 78...1947| 21 23 +||Nat Bank Panama— 
Callao (Peru) 7 4s. ..-1944 {i 8% (A & B) 648.1946-1947| £95 ate 
Cauca Valley 7 4s....1946] f13%4| 14%|| (C & D) 6s. eng 95 wuts 
Ceara (Brazil) 8s....- 1947} £144) 33||Nat Central Savings B 
Agric _ Hungary 7 }4s-.---. s7 oon 
see German Central Bk ay gerne: Ind n 
Bo ecececcase ese 
Madgeburg 66. ..-.-. 1934} f20 sibel — German Lioyd 6s '47| s99 pant 
Chile Govt 6s assented...-/ /13 16:4. Gaanovdecblinnaee 58 | 62 
7s assented ........---- si3 15 Oldenburg Free State— 

Chilean Nitrate 5s....1968] /f50 BE tt. WOOiscdssuceecass fl7%| --- 
City Savings Oterptais Elec 78....1946} f18 ‘élite 
Budapest 7s. ...-.-- 1953] 7 Pee hee ght yang 30 iad 
Colombia 4s. ......-- fol 54 Panama 5% scrip....---- {34%4| 38% 
Cordoba 7s stamped..1937| /51 55 |/Poland 3s.....-.-.-.-- 25 ane 

2 s19%)| 21 Coupons. .... 1936-1937} /35 owe 
Costa Rica Pac Ry 748 °49) f25 --.||Porto Alegre 7s... ..- 1 JO) .-- 
Tih. co detained 949) f19%4| 21 Ch (Ger- 
Cundinamarca 6 %s.-.1959| fi12%4| 1334|| many) 7s-.-------- 1 fl7 wil 
Prov Bk Westphalia 6e ‘33) /18 ha 
Dortmund Mun Util 681248) /19 .--||Prov Bk Westphalia 6s a fis ws 
Duesseldorf 7s to..... 1945} si6 CX Ef OS Ea sib%| -. 
Duisburg 7% to-..-.--- 1945! 16 PRS ow Westph Elec 7% "36 60 pe 
Prussian Pow 68.1953 17 tinh, Comnwinbawah ddaet fl7 ail 
Electric Pr (Ger’y) 644850 f18%4) ~-.-. Bi is Jansin 6% ----1988 S7 
Oils cccncbenccoce f18%j ~--||Rom Cath Church 64s °46) /17 jane 
European Mortgage & In- R C Church Welfare 7s '46| /17 ie 
746.---- 1966 20 Bap 
7}4s income....-. 1966, /s9 _. ||Saarbruecken M Bk 68.°47| f18 ‘és 
Dccdcébdabiscesan 1967) f20 .-.||Salvador 7%......-- 957; sow) . 
ii on. Sointeai 1967; £9 ae fi... etfs of deposit.1957| f84| 8% 
Farmers Natl Mtge 78.’63) /7 Rae 6 wind 
7a to...--- Si6%| -- || 86.---.----------- fi6 oe 
French Nat Mail 88 6s '52) 11744/118% 8s ctfs of deposit. ioas fi4 ‘ish 
German Ati Cable 7s. .1945) /40 ein »— 
German Building & ‘ pee Sa eee. 1947] fi2 13% 
bank 64s. ...-.--.-- 1948} f18 ...||Santa Fe 7s stamped.1942/ 61 
German Cen (Colom) 78.1948} f16%4| 17% 
Agricultural 6s... .. 1938} f21 .~-|/8a0 Paulo (Brazil) 66..1943) £7 
Conversion Office Saxon Pub Works %--tee fis aoe 
kb dence 1 f31 32 SE ssc chihliien extacn aliases {a8 Soa 
German sae ntishenss f5 6 empl wt ta72198 19 ace 
ay Dawes coupons: Siem & Halske deb 6s. 2080 fA75 aan 
stamped. .-.--.. f6 ...||/State Mtge Bk 
ape 18°36 to Apr 15°38.) fi2 oe M Miedbdssedosceeess 60 4 
stam enaeere . 
June 1°35 to June ’38.--| /9 bun Oct 1932 to April 1935) 73 a. 
Uruguay conversion scrip-- as 
sniahdhen tieneninaid sisi eae ...||Unterelbe Electric 66. .1953| /17 tee 
Haiti 66.....-------- 1953; 65 75 \|Vesten Elec Ry 7s....1947| 17 ue 
Hamburg Electric 6s .1938| f17 _.'|Wurtemberg 7¢ to...-1945' f16%) --- 




















* No par value. a Interchangeable. 6 Basis price. d Coupon. e¢ Ex-interest- 
f Flat price. nm Nominal quotation. w4 When issued. w-s With —— 4. 4 
dividend. y Now selling on New York Curb Exchange. s Ex-tiquidating di 


+t Now listed on New York Stock Exchange. 
$ Quotations Der 100 gold rouble bond, equivalent to 77. 4234 grams of pure gold. 
® Quotation not furnished by sponser or issuer. 
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Quotations on Over-the-Counter Securities—Friday Feb. 10—Concluded 





industrial Stocks and Bonds 


Water Bonds 





Bid | Ask Pat 
1%| 2%|| New Haven Clock— 
3444] 38 Preferred 6 


12 


Norwich 


Pan Amer Match Corp. .25 
Pathe Film 7% pref ° 
Petroleum Conversion... .1 
Petroleum Heat & Power.* 


Pligrim 

Pollak Manufacturing... * 
Remington Arms com ....* 
3covill Manufacturing - .2/ 


Singer Mig Ltd 
Skenandoa Rayon eee” 


8% cum pref 00 19441°94 
American Hardware. ..-25 28 
Amer Maize Products--.* f 17\4 
American Mtg. 5% pref 100} 5% 64 
Andiap National Corp-.--.* 38 
Art Metai Construction .10 | 19 
Bankers Indus Service A-* j 
Burdines Inc common- -.--! 
Chic Buri & Quincey. ..100 
Chilton Co common... -10 
Columbia Baking com-..-.* 

$1 cum preferred 4 
Crowell Publishing com-..* 
Dennison Mfg class A.-.10 
Dentist’s Supply com...10 
Devoe & oy B com * 
Dictapbone Co ° 
Dixon (Jos) Crucible. ..100 
Domestic Finance cum pf-* 


ts 
SusSmawwe 
RAKRKKRK 








Geslesk eg me com ...- 
Gen Fire Extinguisher --..* 
Gen Machinery Corp com* 
Good Humor Corp 1 
Graton & Knight com-.-.* 
Preferred 100 


Kildun Mining Corp 1 
King Seeley Corp com-.-..1 
Landers Frary & Clark..25 
Lawrence Porti Cement 100 
Long Bell Lumber. 


$5 preferred . - --- 
Mactadden Pub common. * 
Preferred 
Marlin Rockwell Corp. -- 


McKesson & Robbins - - - - 
$3 conv preferred 
ck Co 


Bonds— 
American Tobacco 48.195) 
Am Wire Fabrics 7s. .1942 


Nat 
NY Shipbuilding 5s_- ioae 
Preferred Secovill Mfg 534s... -.1945 
Nat Paper & Type com.-..* Witherbee Sherman 6s 1962 
5% pre 100 
New Britain Machine.-..* 











2d conv income 5s. .1962 


Chain Store Stocks 


Ask 
10 


7% preferred woe 
B/G Foods Inc commen * i 
Bohack (H C) common. --.* 3 

7% preferred - . . ....100 23 
Diamond Shoe pref... .100 Reeves (Daniel) pref. _ _ 100 
Fishman (M H) Co Inc..* 744| 10%|| United Cigar- Whelan Stores 
Kress (8 H) 6% pref... 12 preferred ¢ 

















7% preferred 
Miller (I) Sons common. -* 
6 erred _ ._ ..100 
Murphy (G C) $5 pref .100 























Pid Ask 
Alabama Wat Serv 56.1957) 100 /|101 
Ashtabula Wat Wks 5s“ 102% oon 
Atlantic County Wat 58° 100 Saks 


Birmingham Water Wks— 
Cc 1957 


5s 195 
New York Wat Serv 5s *51 
Newport Water Co 5s 1953 
105 Ohio Cities Water 5}4s ‘53 
100 4 Ohio Valiey Water 58.1954 

5 4s series A 1954) 104% Ohio Water Service 5s_1958 
Butier Water Co 56. ..1957) 105% Ore-Wash Wat Serv 5s 1957 


Calif Water Service 4s 1961} 105 Penna State Water— 
Chester Wat Serv 4348 '58| 1044 lst coll trust 4348. .1966 
Citizens Wat Co beta > aaa Co— 


103 





Phila Suburb Wat 46_.1965 
Pinelias Water Co 534s. ‘59 
Pittsburgh Sub Wat 5s "58 
Plainfield Union Wat 56 ‘61 
Richmond W W Co 5s_1957 
Roch & L Ont Wat 58.1938 


St Joseph Wat 4s ser A. ‘66 








5s series B 1966 
Springf City Wat 4s A ‘56 
Terre Haute were ene "56 

6s series A 949 


Texarkana Wat ist 071988 103 
Union Water Sery 5}4s "51 


---||}W Va Water Serv 4s_.1961 


Joplin W W Co 5s_-...1957 


Kokomo W W Co 58-19 105% 
Long Island Wat 548.1955) 104% 


Middlesex Wat Co 5 4s ‘57; 107 
Monmouth Consol W 58'56| 974 
Monongahela Valley ee 
% 1960} 102 
Morgantown Water 5s 1965) 105% 
Muncie Water Works 58°65) 105% 


New Jersey Water 58.1950’ 101% 

















series A 
W’'msport mee Gules 5e- 71982 








Telephone and Aiaasiate Stocks 
Bid 


Ask 
New York Mutual Tel_100 


Pac & Ati Telegraph--.-..25 
Ay ecdeeet 


Par 

Am Dist Teleg (N J) com.* 
Preferred. 1 

Bell Telep of Pa pref_..100 

Cuban Telep 7% pref. .100 


Emp & Bay State Tel --100 
Franklin Telegraph - .. 1 





i Telesrs ph 
Sou New Eng Telep-_-_.100 
Wisconsin Telep 7% pf_100 


Int Ocean T ido 
Mtn States Tea & Tel_.100 














Sugar Stocks 
Bid | Ask | 
8 ! 9 ere: 


4%| 5% 
13%! 14%!] West Indies Sugar Corp_-1 





Par| 
Cuoan Atlantic Sugar. .7 ‘ 
Sugar Assoc 


Par| 











For footnotes see page 869. 














General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3932 
to 3938) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The total 
involved is approximately $2,884,200. 


Mutual Management Co. (2-3932, Form A-1) of Jersey City, N. J. has 

filed a a statement covering 13 139 AS oA Plans for perlodic’ invest- 

ment to offered 7 an average o . The proceeds will be 

used for investment in Mutual Pavetanens fond trust certificates. No 
ed. Herbert J. Lyall is President of the company. 


Income Foundation Fund, Inc. (2-3933, Form C-1) of Baltimore, Md. 
has filed a registration statement iat of wh 3,000 (estimated number) of 
trust A Ay ony ongphenee the aggregate amount of which is not to exceed $1,000, 

‘or investment. trant . ts sponsor. David W. 
Barton is President rye the company. Fik Feb. 3, 

Greenwich Gas Co. (2-3934, pee A-2) of Grommet. Conn. has filed 
a registration statement covering 10,000 shares of $1.25 cumulative partici- 
pating preferred , no par value. . 

A to » preliminary prospect F. L. Putnam & Co., Inc. of 
Boston, underwriter, will exchange, with the company $200,000 
first m “wT bonds, due Nov 56, of = se company for 8,000 
shares of the preferred stock. The underwriter also has agreed to purchase 
from the tare. ‘The the ere 2,000 shares of preferred at a varies of 

il be offered Fit: a Bw through the under- 
25 per share. the prospectus stat from the 2,000 
shares will be a yment of notes and accounts Eben F. 
Putnam is ote the company. Filed Feb. 4, 1 
Independence Fund of North America, Inc. (2-3935. Form C- pI 
of New York, N. Y., has filed a registration statement covering 32,000 
shares in First Mutual iPeust Fund. The shares will be offered pub,icly 
at the market ce. Proceeds to ae used for investment. Sponsored by 
. oboe AF . J. Simonson +. is Presjdent of the company. Filed 


ndence Fund of North America, Inc. (2-3936, Form C-1) 
nes na a registration statement covering 250 Independence Fund declara- 


yable. 
9. 


tions of trust serremting $250,000 The sum of $18,750 we be payable 
to the sponsor as maximum creation fee. oceeds will be used for 
jnvestment purposes. Registrant is sponsor. Filed Feb. = 1939. 

indepesAenes Fund of North America, Inc. (2-3937, Form C-1), 
has filed a registration statement coverin, 206 Inde dent Fund declara- 
tions of trust and agreement, accumulative type, 100 of which are with 
insurance and 100 without. Proceeds to be used for investment . Regis- 
trant is sponsor. Filed Feb. 7, 1939. 

Pressed Metals of America, Inc. (2-3938, Form A-2), of Port Huron, 
Mich., has filed a registration statement covering 40,000 shares of $1 par 
common stock to be offered publicly at $12.50 a share, or at the market, 
and 10,000 shares common s 1 par, optioned to the underwriters at 
the same price. Proceeds of the offer.ng “= | be used for payment of debt, 
buildings, ay and equipment. 4 Porter, Inc., named under- 
ae John W. Leighton is President af the company. Filed Feb. 


The last previous list of registration statements was given 
in our issue of Feb. 4, page 720. 


a 


Alliance Realty Co.—Zarnings— 


Years End. Dec. 31— 1938 1937 1936 
Net inc. from real estate 

operati $89,796 $66 ,957 $70,007 
Int. charges on mtges.- - 61,626 55,765 63 ,840 
$11,192 $6,167 


$28,170 
x125,185 99,317 


16,221 
Total income $44,391 $136,378 $105,484 
34,854 34,699 

20,989 


1935 


$50,180 
57 353 


def$7 ,173 
97,099 
$89,926 
34,524 
19,984 
380 





Net profit 
Income from other inv. 
(incl. interest) 





Gen. corp. exps. & taxes 30,725 
Depreciation 27.94 
Interest on loans 





loss$14,277 $35,037 
x Includes $4,429 in 1938 and $20,670 in 1937 profit from sale of rea! 
estate. —_ eansl 








Volume 148 





Condensed Balance Sheet Dec. 31, 1938, 
Assets—N. Y. City real estate—at cost (less mortgages thereon to which 
the company is not a party, of $1,398,228): $693 770: securities and ad- 
vances representing N. Y. City real estate investments and bonds and 
mortgages on N. Y. City real estate (less reserve of $1,608,127) $2,429,021; 
cash, $152,977; accounts receivable, $344; investment in bonds, $1,500; 
office furniture and fixtures, $1; total, $2,583,843 
Liabilities—6% cumul. preferred’ stock ‘24,000 shares, $2,400,000; 
common stock (par $5) , $660,000: r<(eale of real $3,171; accrued interest 
yable, $12, 742: coaiead credit (sale o eal estate), $13,657; deficit, 
505,727; total $2,583,843.—V. 146, Pp. 


Agricultural Insurance Py 
Chairman, &c.— 


Samuel A. Upham, a director of the company since 1907, has been made 
Chairman of the Board, succeeding W. Edmund Machold, resigned. 
a’ Amos succeeds Mr. Upham as a member of the board.—V. 146, 


Alaska Juneau Gold Mining Co.—Larnings— 


of Watertown—New 


Month of January— 1939 1938 1937 1936 
Gross earnings. -------- $406,000 $409,000 $466,000 $419,000 
Se ie a nck oce 123 ,300 156,600 251,200 200.400 


x After operating expenses and development charges, but before depre- 
ciation, depletion, and Federal taxes. 


Operating statistics of the company for January, 1939, compare as follows: 


Jan., 1939 Dec.,1938 Jan., 1938 

Tons mined and trammed to mill ___ 415,390 390,530 396 ,940 
| pad production, fine ounces___-_ 11,514 11.728 11,600 
Total revenue per ton_____________ 98ec $1.06 $1.03 
Total operating expenses per ton____ 70c 72c 66c 
Total operating profit per ton____-__-_ 28c 34c¢ 37¢ 


—V. 148, p. 271. 


Allied Products Corp. (Mich.)—Interim Dividend— 
Directors have declared an interim dividend of 124 cents per share on the 
common stock, payable April 1 to nolders of record March 4. Dividend on 
50 cents was paid on Dec. 24, last, this latee being ‘the first dividend paid 
by the Michigan corporation.—V. 147, p. 3602. 
American Brake Shoe & hataties Co.—Earnings— 
Consolidated Income Account for “spar” Years 














1938 1937 
sn i ete one wi bith Dele ee dgttle @ emad $19, 042,148 $28,345,831 
Gn G6 COMB sa See tan csc cudeseude Skewiewiae 14,255,635 20:357 .671 
De jation. & amortization...............-... 1,329,099 1,443 ,222 
Selling, administrative & general expenses_._...:. 2,335,701 2'806.879 
Bad & doubtful accounts___................-__ 8,364 27 ,.286 

Profit from operations... ...._..........-.. $1,113 350 $3,710,772 
Dividends from subs. not consolidated_........-- 39,193 238 ,630 
Other income (dividends, interest, &c)_.......--. 125.636 {éi 549 

2 GE SE ann beumncgecnnachanededbetdus $1,278,179 $4,110,951 
Net loss from sale or revaluation of marketable 

securities & other security investments _-_- -- _- 13,256 349,384 
Amount thereof transferred to reserve for con- 

tingencies or applied to reduce investments_._._. Crl3,256 Cr349,384 

Ws Ain tis oWikkkddiie Sedat dl dowacmebon $1,278,179 $4,110,951 
Cuber ING: hitas i. « ha eUih dae dads acaba oa 30,460 129,153 

.& foreign income taxes—estimated_....... 167 ,000 571,000 

ee ee a oo cotati ee iendeoke $1,080, 719 $3, 410 yA 44 
Pan RO OR ee Le eee an "286 
Ce MONON. coc ci uc dcboubabboccsnedo 769, 502 2 3a 626 
Earnings per share of common ___........-.---- $1.03 $4. 01 


x American Brake Shoe & Foundry Co. of Calif., not consolidated in 
1937 because less than 95% controlled, became wholiy owned in 1938 and 
is therefore included in the 1938 figures. 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ LAabtlities— $ $ 
Cash on deposit & Notes payable_--_- 167,188 257,082 
on hand _---_. 6,005,535 5,139,674] Accounts payable. 600,582 530,916 
Mark. secur’s (at Accrued accounts. 540,179 1,272,666 
quoted market. 252,870 263,883 | Notes paya’e—not 
Notes & acc’ts re- CG feicaket cote 290 ,237 
ceiv. (less res.)_ 2,442,164 2,724,646) Reserves._._._.____- 1,117,570 1,139,396 
Inventories __ _ _ __ 4,302,029 5,506,386) Conv. pref., 5% % 
Other assets___-_-_- 119,411 102,577 cum. ($100 par). 5,463,300 5,463,300 
Invest’s—at cost x Common stock _. 12,544,800 12,544,800 
or less_- _. 3,870,976 4,007,291] Capital surplus... 6,340,834 6,569,434 
Land, bidgs. and Earned surplus... 4,429,074 4,612,906 
equip.—iless de- 
preciation._--__- 12,485,985 13,201,490 
Patents & goodwill 1,337,876 1,350,995 
Insur. & other pre- 
paid items ___-_- 386,680 383,796 
Pets wii Bat 31,203,526 32,680,738 Se 31,203,526 32,680,738 


x Represented by 769,092 no ag shares. 

Note—American Brake Shoe Foun Co. of em not consolidated 
in 1937 because less than 95% cmnarell became wi! holly owned in 1938 
and is therefore included in the 1938 consolidation a. 147, p. 2521. 


American Chicle ae . & Subs. )—EZarnings— 


Calendar Years— 1937 1936 1935 
z Net profit 3 bor 495 $3, 619. 078 $3, N32. 228 $2,642,327 
Shs. com. stock (no par) x437 ,300 «437 "500 440.000 ¥445,000 
Earnings per share--.-- $7.54 $8.27 $6.89 $5.94 
x After deducting treasury stock. y Includes shares held in treasury. 
z After all charges, including income taxes.—V. 147, p. 2673. 


American News Co.—New Director— 

Company has notified the New York Stock Saenes of the election of 
Sinclair Tousey Allen as a Director, succeeding Norman Waseman, 
resigned .—V. 145, p. 1026. 


American Telephone & Telegraph Co.—Gain in Phones 

There was a gain of 65,600 telephones in service in the principal tele- 

one subsidiaries of the American Telephone and Telegraph Co. included 

the Bell System during the month of January, 1939. The gain for these 
companies in January, 1938 was 31,400.—V. 148, p. 430. 


American General Corp.—Report for 1938— 


On the basis of taking the capital stock of First York Oorp. as set forth 
in the consolidated balance sheet of American General Corp., the net assets 
at Dec. 31, 1938, were equivalent to approximately the amounts shown 
below for the respective securities of American General Corp.: 

$131.44 per share convertible preferred stock, and, after deducting 
preference in liquidation of $50 per share and accrued dividends, $9.41 per 
share common stock. 

The corporation has borrowed various amounts from banks during the 
year, the amount outstanding on Dec. 31, 1938, being $4,800,000. 

The real estate investments of The = uity Corp., holder of approximatel 
&. 13% of the outstanding stock of t is corporation, and of First Yor 

Corp., a subsidiary of both companies, have been concentrated in Real 
Estate Equities, Inc., a Delaware corporation nue for that p 
The aay An sold to the new company at cost plus interest at PS > per 
annum its investment in ey ty St., Inc. (a New York corporation, 
formerly named Real Estate uities, Inc. :. First York for 8 5000, the 

the stock of Real Estate Equities. Inc. (Del.) for if, 000, the 
ing 25% being oa by Todd & Brown, Inc., for $ 
the time of purchase of a, Todd & Brown, ‘Inc. Bo gy 4 
investigation and supervision service for the real estate properties without 


charge e: t for out-of-pocket employee payroll plus an allowance 
for — applicable to such payroll. rirst Yo ok ery had at Dec. 31, 
1938, an aggregate investment Of $355,189 in Real ‘Enrese Equities, Inc. 
(Del.), * consisting of $75,000 in the stock, $274,500 

in accrued interest on advances. 


500 in advances and $5,689 
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Income Account for Calendar Years 
[Including American Securities Co.—wholly-owned subsidiary] 


; 1938 1937 1936 
Income—Cash dividends on stocks... $657,370 $1,284,530 $1,836,307 
Interest earned on bonds----___-- 1,745 9,260 246,631 
Int. received on intermediate credits_ 








Interest earned on accounts received. -..... 8,067 .. .seégee 
Miscellaneous income___........._. 2,473 1,654 2,552 

Ss cathsiottelk oiidh win atlas Diecitiais &ibiida $661,588 $1,304,111 $2,096,334 
Operating expenses______..______-_- 357 ,948 480,420 593 ,352 
Interest on debentures____________- 28,360 331,232 8,093 
Taxes refunded to debentures holders 

and taxes paid at source..........  --.--- 13,532 21,159 
Provision for Federal taxes___._.__. SOG0 oa cecal «1. weed 
Excess of income over operating ex- 

penses (without giving effect to 

results of security transactions or 

to certain exps.) carried tosurplus.. $269,480 $478,927 $543,730 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— 7 $s Liabilities— $ $ 
Cash in banks_-_- 385,195 482,301 | Accts. pay. for sec. 
Accts. receivable pur., not recd_- 95,780 3,310 

for securities sold Other accts. pay., 

—not delivered. Leen | weanee acerd., xps. and 
Accts., divs. and A ph ae 99,721 145,778 

int. received __ __ 82,907 485,518] Notes pay. to bks. 4,800,000 2,250,000 


Gen. mkt. securs__ 24,759,491 18,531,668 | Res. for taxes, extr. 


Partic. in interme- legal, acct’g and 











diate credits ____ 33,860 39,320 other exps. and 
Accts. receivable other contingents 215,653 367,175 
undercontract.. 308,667 308 ,667 | Unrealized apprec. 
Inv. in Fifty Pine Re 272,774Dr8,128,615 
St. Corp., 100% Excess of cost of 
owned 1 1 inv.in First York 
Inv. in First York Corp _Dr814,895Dr1,485,305 
OMB sis Sess 3,487,254 2,816,844] Pref. ‘anein i par) 182,249 192,005 
Com.stk.(10c. par) 157,309 161,721 
Capital surplus --_-_25,797,954. 26,629,331 
Surplus arising fr. 
undist. profits & 
income. ____--_. def1639005 2,128,920 
Total ____.__..29,167,539 22,264,319 PON akin kein 29,167,539 22,264,319 


d Accounts and dividends receivable only.—V. 147, p. 2521. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ended Feb. 4, 1939, totaled 46,095,000 
kwh., an increase of 17.3% over the output of 39, 300, 600 kwh. for the 
corresponding week of 1938. 


Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1939 1938 1937 1936 1935 
Jan. 14____---.45,715,000 40,233,000 49,494,000 44,401,000 37,637,000 
| eee 44,973,000 40,743,000 50,441,000 43,821,000 38,469,000 
Jan. | violate dee 46,455,000 39,727,000 50,683,000 43,089,000 39,285, 

< J 1483" 743. 46,094,000 39,300,000 52,042,000 44,163,000 38,450,000 
vr Pp 


American Woolen Co. (& Subs.)—Zarnings— 


Consolidated Income Account for Calendar Years 


1938 1937 1936 1935 
Sales, less disc., returns $42,038,076 $75,061,505 $71,022,579 $70,317,232 





Cost of sales ,excl. of dep. 

Selling, gen. and admin. {45,058,090 72,030,895 63,442,259 62,756,882 
expenses____..._-.-- 2,858,510 3,134,828 2,821,077 
Profit from oper’ns _loss$3 ,020,914 $172,101 $4,445,492 


$4,739,273 
Other income and credits 627 ,993 


455,529 546,013 658,407 











Profit before other 
charges & deprec- loss$2, 565,385 $718,114 $5,103 aoe $5,367 ,266 
Prov for doubtful accte. §$§-.-..- =<-:.-.- 22,8 29,166 
Flood loss and expense - SAGO . > see 395, b19 gin ri 
Loss on fixed assets, sold 
or scrapped ____._- ‘ 44,133 129,410 220,700 146,610 
Interest charges ----- - _. 42,785 270,722 113,950 63,805 
WS nn a 11,524 13,760 15.45 17,539 
Provision for deprec__._. 2,177,570 2,122,542 2,008,575 1,913,567 
Add. to reserve for Fed 
income taxes ___ _ _ - 1,735 12,631 349,294 455,979 
Surtax on undistributed 
ONES. o bts Sia Ek pn 23 ,947 fee oe 
a og all Fed. in- 
Ss ak tacit id $4,911,502 ad 854 ,902prf$1 ,929983 prf$2 ,740598 
prefersed. bom» IP a it price = 1,149,645 1,532,860 -«-«-+ 
ot ribeilnn a. $4,911,502 $3,004,547sur $397 ,123sur$2740,598 


Deficit 
—vV. 147, p. 1027. 
Archer-Daniels-Midland Co.—Earnings— 


Period End. Dec.31— 1938—3 Mos.—1937 1938—6 Mos.—1937 
y Net profit........... $230,189 $317,667 $425,107 $679 137 
x Earnings per share___-_ $0.33 $0.4 $0.59 $1.04 


x On 549,546 shares common stock (no pattt y After charges but 
before provision for surtax on undistributed earnings.—V. 147, p. 3004. 
Arlington Mills—Larnings— 


Yi End. Nov. 30— 1938 1937 1936 1935 
he ph nglne nein wee $10, 698 ,698 $19. 428. 412 $17,729,489 $15,321,594 

















es 
Cost of sales_......-..- 10:936,850 18,433, ‘578 16,304, ‘472 (14, ‘070, 1885 
Net oper. UP oa. tae loss 5: 152 $991 hi $1,425,017 $1, 2 709 
Dernaien hetesae ina dileeai 373 393 343 ,0 "339.454 22/631 
Bes. for Goubene ant te- ae 161'390 199 000 179°000 
es. for social secur x j <a tae 
Res. for Fed. & Statetax  ---... ,000 158 ,000 135,000 
Mer rofit for year _ - .loss$766,399 $342 ,464 $719,524 $574,077 
Divi Pam shai aii ’ linganities te 48,658 267 ,616 ><? <5 een 
abe yee stock... -- 97.315 97,315 97315 97,315 
Earnings per share. _ __- Nil $3.52 $7.39 $5.90 
Comparative Balance Sheet Nov. 30 
1938 1937 1938 1937 
Assets— & x TAabtlities— ~ $ 
x Plant and fixed Accounts payable. 192,641 243,715 
ig ai a5 ses tri 7,059,741 7,189,650] Reserve for taxes _ 92,311 120,053 
Cash & debts rec_. 2,085,338 2,771,121] Social secur. taxes 
Inventories _ - - - - - 3,929,531 4,859,249 withheld_--_--.-- 6,575 3,723 
Mach. & stk. taken Notes payable____ 1, _ = 2,350,000 
in liquidation. __ 1,975 1,975] Payroll. _...-.--.-.-. 038 45, 
Prepaid accounts. 123,258 125,661] y Net worth _- ~~~ 11, a7, 278 12,184,181 
"SOO ia séued 13,199,843 14,947,655 NS vo Sid ees 13,199,843 14,947,655 
x After gon, of $7,211,836 in 1938 and $6,929,625 in 1937. 
y Represen: by 97,3 5 shares.—V. 146, p. 2355. 


Arkansas ocislawe Gas Co.—Loses Rate Case A ppeal— 
The U. Pepeenes Court on Feb. 6 handed down a decision, reversing 
the action cpiaaee aterte which had upheld this company in a rate dispute 


with tne city of Texarkana, Texas 
The city appealed a Circuit Court ne ew A that a franchise promise 
by the gas company — correspond with charges in Texarkana, 


kansas, was not enforceabl 
The lower court held og ‘a Texas city council is endowed with rate- 
fixing power and cannot by contract bind itself not to exercise those powers, 








872 


The gas company did not lower its rates in the Texas city when it was 
FE to lower charges in the contiguous Arkansas community, as was 
called for in the Texas franchise. The lower court approved this action. 
The Supreme Court reversed the action.—-V. 145, p. 2217. 


Artloom Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, payable March 1 to holders 
of record Feb. 15. Similar payments were made in preceding quarters. 
grees : g oa current payments will amount to $5.25 per share.— 
- 147, p. 3150. 


New Directors— 
Corporation has notified the New York Stock Exchange of the election of 
Sidney J. Alien and Frederick McGraw as directors.—V. 147, p. 3150. 


Associated Gas & Electric Co.—FPC Halts Hearing— 
Indefinite Recess Taken for Study of Books— 


The Federal Power Commission suddenly halted its investigation of the 
Associated system Feb. 8 pending further study of books of its service 
companies. 

Frank A. Hampton, examiner, recessed indefinitely the 3-week-old 
meneneg a6 the request of Lambert MacAllister, counsel for the Commission, 
who said: 

“In view of the fact that books of the so-called Hopson companies are 
to be made available to commission accountants, and that witnesses have 
agreed to testify any time they are called, it now seems advisable to recess 
these hearings until the books have been examined sufficiently to determine 
a future course, and I Jmove We recess to 4 subsequent date to determined 
by the Commission.’ 


Tenders— 

The Public National Bank & Trust Co. of New York, will until 12 o’clock 
noon, Feb. 20, receive bids for the sale to it of sufficient sinking fund 
income debentures due 1986, series A, B, C and D to exhaust the sum of 
$22,569 at lowest prices offered. 


10.9% Increase in January Electric Output— 

For the month « January, Associated Gas & Electric System reports an 
increase of 10.9% in net electric output over that of January a year ago. 
Production was up 40, o79. 561 units (kwh.) from 375,421,969 units to 
416,401,530 units. This is’ the best comparative showing for any month 
since June of 1937. 

For the 12 months ended Jan. 31, output was down 1.6% or 72,999,529 
units, to 4,604,776,347 units in comparison with 4,677 ,775,576 units a year 


ago. 
eon sendout for January was up 0. 375 or 7,417,800 cu. ft. 4 2,467 ,745, 


600 cu. ft. For the 12 months ended Jan. 31, sendout was 2.0% to 
#: BeaO6e mee :200 cu. ft. This is 445,115,100 cu ft above phaction for 

"Weekly Output U Ip i 11.9%— 

For the week ended , Associated sat, & Electric System ry net 
electric output of 95,350 038" units (kwh ) This is an increase of 8% - 
10,112,534 units above production of 85,238,402 units reported a 

Gross output, including sales to other utilities, amounted to 361 O15 


units —V 148, p. 722. 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs.)—Earnings— 


Period End. Dec.31— _1938—Month—1937 1938—-12 Mos.—1937 
Operating revenues_...__ $1,920,623 $2,055,208 $23,986,166 $26,247,177 
Oper. exps. (incl.depr.). 1,709,816 1 ‘872, "812 23 '064:437 24'546,048 


























Net oper. revenue.... $210,806 $182,396 $921,729 $1,701,129 
gee bichs sa ce ase dance tas 9,323 236 ,636 456,160 753 384 
Operating income.... $201,483 $54,240 $465,568 $947,745 
Ot her income____...__- 9,781 8,488 56,481 55,192 
Gross income________ $211,264 «$45,751 $522,049 $1,002,937 
Interest, rentals, &c.___ 207 ,047 107 ,496 1,364,105 1,315,934 
Net income.....___- $4,217 $153,247 $842,056 x$312,998 
«x Indicates loss.—V. 148, p. 431. 
Atlantic Ice Mfg. Co.—Earnings— 
Calendar Years— 1938 1937 1936 1935 
x Gross revenue____-__-. $556,774 $601,023 $620,928 $541,597 
Operating exps., maint. 
and taxes, including 
Federal taxes.._..._.. 413 326 468 ,064 455,840 402,669 
-——_<——ee enn wnne 1 ’ 1 ’ ’ ’ 
Net pane Og ee $143,448 $132,960 $165,089 $138,928 
refrigerators_......._ loss$1 ,318 3,354 523 943 
Total income._._._.- $142,130 $136,313 165,612 " 
Interest & amortization 72,089 74,039 . 73,565 ee re 
a, ROSE EIS Sine $70,041 $62,275 $92,047 65,142 
on Rig sack i hak aad 55,071 57,480 57,725 +O bad 
ee uk 14,970 < ’ 
alii datas is 14,18 
Earnings per share____- Nil Iii $0.08 iN i? 


x Inter-company sales eliminated. 


parma 9 Balance Sheet oo ~ Fg 


144: accounts ame {ess revere of sfc: ry ) $75,566; invest Ne 
18,800; taventerian ice in storage), $3,524; ae Bs fapaie80- - 


1; Prepayments, § $9,580; deferred i 
sree te 947,- 


capital tal wr 
$00; stock (4,591 Bie aah 5s a Gaal shares). es), $ 
8: ae aot notes, & x Proe 


Farts oo urchase mon 
notes payab e, ,700; cae paves e, 35° Sas: acsued 
$69,334; see aL $3, 100,815 a, sep p. 


epreciation $517 ,63 ed-surplus, $498, 102; capital-surplus, 

Aviation Securities Corp. of New England—7° Dissolve 
Stockh atas meet held Feb. 

rena a? eee ing he eb. 8 voted to dissolve the cor- 


Baldwin Locomotive Works—Trustee— 


William L. Batt of Philadelphia has been inted rust 
succeed Charles E. Brinley, resigned.—vV. 148. p. 572, oe ares 


Atlas center Co. (& Subs.)—Zarnings— 














Calendar Year 1938 y1937 21936 x1935 

Sales (net (net ) i ee ee a ’ , , ” 

Bales (net) «= 5 $15 001,530 $17,385,515 $15,895,300 $13,086,966 
&c., expenses......_. ” 13,828,566 15,872,119 14,337,282 11,938,715 
Net oper. profit. _____ $1,172,964 $1,513,396 $1,558,018 

Other income (net)_____ 36/540 135.554 . 113,797 oh OF Ber 
Gross income. ___.._. $1,209,504 $1,648,949 $1,671,816 $1,355,513 

Federal taxes PET RD 196,448 215.077 241-735 . 10a 344 
Net income___._____ $1,013,056 $1,433,871 $1,430, 

divs. (6%)--- ‘342,985 342 rik “ 000 bart a8 
dividends... __ 560,692 936,176 873,246  499'927 
0 eth REAR $109,379 $154,710 $173,834 $203 
Com. shs. outstanding-. —249'163 248,145 2481666 249°966 
Barss. a. pee a on com_._ — 69 pam $4.21 $2.81 


rete Test fa all of which were rtd 
eolved ix in 1o0 Ag 937 } weeny oad becinde 2 tlas de Mexico, 8. A., for nine 
es - 31, 1937. z The 1936 figures relate to Atlas Powder 


. 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— s s TAabilittes— s 
Cash . . 3,391,757 2,701,575| Accts. payable... 403,344 444,203 
U.8. Govt. securs. Accrued liabilities 165,772 275,059 
RRs 5 55,000 275,000| Fed. ine.tax acer. 226,895 239,561 
Other marketable Social security tax 
securs, at cost.. 704,113 701,196 accrued_._.--.--. 52,276 39,138 
e Accts. & notes Div. acer. on pref. 
receivable, trade 2,083,090 2,153,260 si: Siaieeen 57,164 57,164 
Inventories _ 2.523.748 2,884,254i Res for stk. bonus 
Notes rec., empl's. 15,229 18,633 awardstoempl’'s --.-.-.-- 65,377 
Misc. notes & accts Res. for conting.. 236,638 381,626 
receivable, &c .- 36,251 41,726 | Install. paid on stk. 
Curr. acct. due fr. subser. by compl iitnos c55,303 
unconsol. sub - - 4,227 2,998| 5% cum. conv. pf. 
Securities of uncon- stock (par $100) 9,860,900 9,860,900 
solidated sub... 884,171 959,803} h Common stock. 8,761,725 8,760,925 
f Co.’s cap. stock. 3,247,181 3,317,176] Paid-in surplus__- 828,098 827,698 
b Miscell.invest.. 289,435 291,842] Earned surplus... 4,024,927 3,915,548 
@ Piant prop’s and 
equipment - _ . 7,264,509 7,475,328 
Goodwill, pats., &c 4,053,110 4,053,069 
Deferred charges - - 65,908 46 641 
, Pe fae 24,617,729 24,922,500 IM Scns 24,617,729 24,922,500 





b Includes $11,000 u. 6, Govinomes_pents a oe sane $19.738) — 
posited as guarantee under Pennsylvania mpensation Law. c esen 
subscriptions by employees to 2,027 shares of authorized but unissued 


common stock. 

e After reserv: oubtful accounts and notes of $190,912, in 1938 and 
$111,815 in 1957. °F 30. 012 shares preferred and 13,688 (14 682 in 1937) 
shares common g After reserve for depreciation and obsolescence 
of $8,031,578 in 1938 ann $7 .561,643 in 1937. h Represented by 262,851 
(262,828 in 1937) no par shares.—V. 148, p. 723. 


Bangor Hydro-Electric Co.—Earnings— 
sion $04 342 1939—12 Mos.—1938 











lod Ended -31l— 
num — Me 242 $2. 232,773 $2,220,992 
Operating expenses - - - - 63 ,504 63 ,52: 698,182 742,878 
Taxes accrued__..--.-- 31,500 30 000 368, 184 345,050 
Depreciation_-....-..--. 12,528 11,087 162,889 159,104 
Net t enue 66 $89,633 $1,003,519 $973 ,960 
Fixed y ae eevee $3R 7450 24,010 306,380 288,111 
EE ae $62,926 $65,6 $697 ,139 $685,849 
Dividend on pref. stock. * 25,483 25,483 305,794 305,794 
Dividend on com. stock. 21,722 21,722 260,659 228,077 
No atin tei $15,722 $18,418 $130,686 $151,978 
Barnsdall Oil Co.—$1,250,000 Loan Reduced to 34% 
Cost— 


The company borrowed $1,250,000 last year from the Chase National 
Bank at 4% interest, issui ‘three notes; $400,000 due on Jan. 27, 1942 
00,000 due on Feb. 8, 1942, and $550,000 due on Feb. 16, 1942. As of 
31 last the bank reduced the interest rate to 34%. 
‘The company’s indebtedness of this nature amoun to $5. 000,000 on 
oes 31 last, against $3,750,000 a year earlier. ere used to 
off current maturing - indebtedness. 
he company aiso r that Barnsdail anewer Oil Co., a subsidiary, 
had been dissolved on Dec. 16 last ye assets and r- ue transferred to 
Barnsdall Oil Co.—V. 146, p. 3003; V. 147, p. 883, 2 


(Ludwig) Baumann—New President— 

Sylvan L. Froelich has been elected President of this company, succeed- 
ing he late Martin Wortmann. Mr. Froelich has been a member of the 
Ludwig Baumann organization for 27 years.—V. 148, p. 724. 


Bell Aircraft Corp., Buffalo, N. Y.—Rights to Stock- 
holders— 


The directors on Feb. 6 adopted a plan for the issuance to holders of 
common stock and to holders of ss warrants to purc common 
stock, of rights (to be evidenced by transferable subscription certificates) 
to subscribe at $21 ou — Fg 3 40, shares of common stock on the basis 
of one new share 5 shares held of record or purchasable on 
exercise of the oh Pag ’ 

A registration statement under the Federal Securities Act covering the 
proposed rights and said stock was filed on Jan. 20, 1939, and became effec- 
tive on Feb. 9. Directors have fixed Feb. 15, (at the close of business) as the 

date to determine the stockholders and warrant holders by may be 


entitled to the issuance of said rights. On the basis of such te, such 
rights will expire at 3 o’clock p. m., Eastern Standard Time, Mech 2- 
Any subscription certificates which may be issued are to be mailed as soon 


as practicable after the record date, each stockholder and warrant holder 
receiving with the subscription certificates a prospectus relating to the 
rights and shares.—V. 148, p. 573. 


Bell Telephone Co. of Pa.—Earnings— 


Period a cased 31— _1938—Month—1937 1938—12 Mos.—1937 
scene 96.00) 2 $5, ag + tt $68. 912,313 $69, gre. 646 











Operat 
Uncollectible er. rev_. 25, 353 ,792 213,097 
Operating revenues _ - -=96, 035,248 $5,904,858 x$68558,521 $68,805,549 
Opaieting eapenses EEA 4,109.22 4 4,249,322 47,183,481 47,176,685 
Net oper. revenues... $1,926 024 $1,655,536 $21,375,040 $21,628,864 
Operating taxes... -- 589,257 423,503 5,881,846 5, 775,837 
Net operating income. $1,336,767 $1,232,033 $15. 493,194 $15,853,027 
Net inco — iced dhlivines 96 ‘36s: 304 785,077 10,050,891 10 '386,201 


x Includes possible refund of $39,000 for the month and $334,000 for 
the 12 months’ period.—V. 148, p. 273. 


Blue Ridge Corp.—Re 

Based on Dec. 31, 1938 prices a investments, as noted in the balance 
sheet, the net assets of the corporation on that date amounted to $34,450,- 
631, equivalent to $85.09 per share of preference stock outstanding, and 
after allowing for such preference stock at the amount to which it is entitled 
in liquidation ee ee per ce —- —— dividends), to $1.61 per share of 
common stock ou —— et unrealized app ation (excess of 
market value over ioe value) an i camenants at Dec. 1938 was $1 ,322,- 


363 

During the month of November, 1938, Central States Electric Corp. and 
American Cities Power & Light Corp. acquired all of the common stock of 
this corporation which was held < J Tri-Continental Corp., Selected In- 
dustries, Inc., and Electric Shareholdings Corp. At that time Earle Bailie 
and Francis F. Randolph as directors, and since then C. A. 
Johnston and Richard Wagner have been elected in their stead. 

Income Account for Calendar Years 








938 1937 1936 1935 

Cash dividends 55 walbacela $1,128,926 $2,074,379 $1,844,564 $902,988 

Optional ‘oeeak ian oo EE! US PRBARTIG & aeeA 

(Rae 109.601 2196s «= 71343381509 

Miscell. income. ___--_- ater ape 7.793 "938 4,297 

Total cash income____ $1,327,928 $2.343,376 $2,116,744 $1,268,885 

ie Alalis Saled a 414.893 489,048 518.884 323.7 

TR nss abtihbocaan 22'900 22°300 15.500 11,100 
Net cash income carr’ 

to oper. lus.... $890,135 $1,832,028 $1,582,359 $933,999 
Divs. on opt. conv. 

i aiden d 1,226,499 1,273,149 1,294,674 1,739,539 

Divs. on common stock, -..... ‘ 422 748,948 1,801,562 
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Consolidated Capital Surplus Account for the Year Ended Dec. 31, 1938 
Wee: Wes. Bhs IONE cde c cobnditind cs cntitnnaads $11,125,294 


Restoration of portion of reserve for contingencies created prior 
to Dec. 31, EIEN he. cates il te an on eoas attain <o.thss talisinai bs nb, 5 tate iee oe 75,000 


i a ii 8 lk a es $11,200,294 
Excess of cost over stated value ($25 per share) of 8,300 shares 

of optional $3 convertible preference stock retired 111,962 

meee, ree. £5: Bas is 6 ks hak Hic cdsid contain $11,088,333 


Consolidated Earned Surplus Account (Subsequent to Dec. 31, 1932) as of 
Dec. 31, 1938 

$5,432.918 

890,135 


tints, Tied. BF TORR soca cds cekcbbididedubbdwscerent 
Net income for the year ended Dec. 31, 1938_.....-..-------- 
Adjust. of prior year taxes (after ABS $26,025 adjust. of 
invest. owned at Dec. 31, 1938 and $5,405 adjustment relating 
to 1938 resales, for ce ons, taxes, &c. on 1935 reinstate- 


IG bas detected bay ins intnesar ae bia nein 2,867 
Ie iss sastninsalts eaikioc an vein eh hci thinks se clin bi A lk in cet eaaleee $6,325,920 
Net loss on sales of securities based on average book values (re- 
valuations as of Dec. 31, 1932 and cost of subsequent pur- 666,100 
Excess of payment ($89,974) for prior year item over amount : 
provised in reserve for contingencies_.............-..----- 4,319 
$5,655,501 
Dividends on optional $3 convertible pref. stock, paidin cash... 1,226,499 
See TOG. TE BO sg acc ce sient eo toe at rsdn aaiieaaiimaaa $4,429,002 


Note—The indicated net unrealized eugreneee of investments, as 
shown in the annexed balance sheet at Dec. 31, 1938, was $1,322,363. The 
net unrealized depreciation at Dec. 31, ta37 — deducting $1,238,477 

justment of investment costs) was $5, Fy 
he above statement includes the consolidated surplus changes of Blue 

Ridge Corp. and 7 wholly owned subsidiary, Rector PHolding bag? oN t 

rered from Jan. 1, 1938 to date of liquidation of such subsidiary, N 


Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $s $s Tiabilities— $ BJ 

Investments _ _ _ .436,610,253 36,247,332 ae. pay. & accr. 

Divs. rec’le & int. expenses __..-..- 36,390 44,952 
aecrued____._.- 133,086 191,151| Notes payable to 

GO i isekscu Sie 1,490,452 4,830,300 a Rot 5,000,000 5,332,667 
Due to brokers for 

secs. purchased _ 4,858 69,013 
Prov. for tax & 

DO lic nisi see a64,275 264,665 

ec Preference stock10,121,450 10,328,950 

b Common stock. 7,489,483 7,489,483 

GUtGUR: 56+ citios 15,517,335 16,558,212 

Generalreserve... ---..- ‘ ,047 

Treasury stock... -.-.--- Dr26,205 

y Fees yt 38,233,791 41,268,783! Total.......-- 38,233,791 41,268,783 

taxes o b Represented by 


a Provision for Federal, State and Cit 
shares of $1 par value. Of the authorized 12 "500,00 $1 par at my shares, 
there are 607 ,287 (619,737 in 48877 as ed for ame ay, of prefer- 
ence stock; 1.14 2,914 shares f ‘or divi tog ee tock (maximum 
annual uirement, 50,608 (51 1.557 ~y 937) y ty and 228.301 shares for 
exercise of warrants (to purc at any time shares of common stock at 
$20 per shecer. ce 404, (413,158 in 1937) shares, no par value, at stated 
value of $25 per share. At average cost (except FO »736,213 ayptnn me ps | 
Part of one investment acquired prior to Dec. 31, 1932 which is carried a’ 
amount based on market quotation on that date) a=. 148, p. 125. 


Black & Decker Mfg. Co.—Earnings— 
3 Mos. End. Dec. 31— 


1938 1937 1936 1935 
$1,137,330 $1,211,354 $1,281,834 $1,038,945 


GS Gin sh so ak cee 
Net —? after deprec., 
Federal taxes, &c__._ 54,892 71,141 200,077 178,328 
Shs. com, stk. (no par) _- 372,845 365 457 298 ,354 298 ,354 
acne per aave ES $0.15 $0.19 $0.60 $0.53 
—Vv. » Pp. 273. 


Boston & Albany RR.—Abandonment Asked— 


* The company and its lessee, the New York Central, have asked the Inter- 
state Commerce Commission’ for authority to abandon 10.8 miles of the 
former’s branch road from Ludlow to Bondsville, Mass.—V. 147, p. 883. 


Broad Street Investing Corp.—JZarnings— 
Income Account for Calendar Years 


1937 1936 1935 
$324, 








1938 
Cash divs. on stocks.... $212,846 $162,474 $99,594 
RR rer Baines: eee. o: ewes ,426 
me 
F ‘Total income.--__--- $244,697 $324,379 $162,474 $101,020 
Gen.exps.,int.,taxes, &c. 62,575 72,319 51,102 24,983 
Pe or mo profit... $182,122 $252,060 $111,372 $76,037 
Ps ECT airy 177 ,653 257,295 «111,203 71,149 
x ane special dividend of $66,073. 
Statement of Surplus Dec. 31, 1938 
Capital fae: TENOG, TS. Bh, Leelwcccccacnsnnanenunce $7,019,958 
xcess of proceeds of capital stock sold over par value thereof 
(after giving effect to allocations to the ordinary distribu- 
tion account), less cost of issuance................--...-- 1,119,945 
i iinnke néntendstbiecopddnmn cabbie wenmemeascmihiben $8,139,903 
Excess of cost of capital stock repurchased over par value 
thereof (after giving effect to allocations to the ordinary 
GE BOOMING 6. wincchactcdihiheswvhndoshcuminne 1,125,891 
Expenses in connection with registration of capital stock 
unaer Securities Act of 1933, as amended_...........-.- 2,861 
essai has al a sins 2 sabediaceeesh th lian etinteliaten hike ann tm da ck eh shail oko REE AED 
> distribution account from Jan. 1, 1936: Balance 
SOE TEU UU aciesi tule: atitibings dkprilptaintend te dedheamrineiinaahtpenurendgthgsiengs tien $4,747 
Net income, as lt SEs o. cotswanscgednnceth stmenena 182,122 
SEEN ch cLic nuh dinads ah Gltieeinw oancasoer aera thtnlicie dinlian bibninndin et $186,869 
Net amount allocated to this account in respect of sales and 
repurchases Gf cagitel GI0GK....... cncedetnwwe coc cencssue 165 
Ordinary dividends on capital stock. ...............--..-- 177 ,653 
; $9,052 
$7 ,020,202 
Investment ‘profit and loss and special distribution accounts 
from Jan. 1, 1936: Balance, Dec. 31, 1937 (deficit)_...._- 483 ,933 
Net loss on sales of investments_*..................------ 199,855 
DGG: dricuiansnindivinnocuinntthdiomenndoneis bien $683 ,788 
Gursies, Des. 31, 19066 oie cdveicssvsswdbdsvcciwssmocecons $6,336,414 


* The 1 Or cone cost’’ method was followed in determining cost of securi- 
ties, sold method and the amount shown are not applicable for 


Federal income tax 
e unrealized d tion of investments on Dec. 31, 1938, was $316,- 
683. ne'51 671-213 las tham cu Dee. 31, 1937. 
Balance Sheet Dec. 31, 1938 
Assets—Cash in banks, $182,220; investments in U. 8S. 
curities—at cost, $154, 500; investments in other securities—at cost, 
° a receivable, $12,212; speciai deposits for 
,855; totat, $7,828,61 
videnas ends payable, $51,855; due for oe engin Oe See 
for retirement, $14,509; reserves for expenses, ; capitai 
stock, $5 ar value, $1,400,050; Surplus, $6.336,414; total, $7.528,618.— 
“ »p- 
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Boston Elevated Ry.—EZarnings— 
Month of December— 1938 1937 
Ee ee Sag 5 SRO TRENT S244. 9/977 
otal operating expenses____........-.------..- 491, 
Federal, State and municipal tax accruals ----_-..- 37 ,857 met tet 
Rent for leased roads... .....-----..---------- 103 ,259 103 ,259 
Subway, tunnel and rapid transit line rentals- ~~. 235,804 235,645 
Sn i. es elLadeheauseheheeces 329,374 329,374 
Placellanecds GMS... 6. 2 sed ates Beans 6,100 6,094 
Excess of receipts over cost of service. ......-.. $74,257 $5,648 
—V. 148, p. 273. 


British Columbia Power Corp., Ltd.—Earnings— 
Earnings for the Month of December 


1938 1937 
$1 B74. 933 $1 ant ane 
MING. - 2 nnn nnensceneeneesesensssee 591,405 603 ,742 
—V. aT, p. 4049. 


Broadway Motors Building Corp.—Tenders— 

The Bankers Trust Co. of N. Y. will until Feb. 15 receive bids for the 
sale to it of sufficient first mortgage leasehold 6% sinking — ld bonds 
due Feb. 1, 1948 to exhaust the sum of $40,000.—V. 145, p : 


Brown Fence & Wire Co.—Common ahistek ilies 
Directors on Feb. 3 declared a dividend of 10 cents per share on the 
common stock payable Feb. 28 to holders of record Feb. 15. Like amount 
was paid on Nov. 30 last, this latter being the first distribution made on 
these shares since Feb. 28. 1938, when a regular quarterly dividend of 
15 cents per share was paid 
es for the month of January, 1939, were $220,036. “hd 


compared 
with $162, 106.24 for goonery. an increase of 35. Sales f ‘or the 


o- seven months of the fiscal te 3 ear ending June 30, 193, ‘were $1,817, 621 1.04, 
compared with $1,592,295.61 for the similar period last year, a gain of 
14.1%.-V. 148, p. 373. 


Buckeye Steel Castings Co.—Earnings— 














Years End. Dec. 31— 1938 1937 1936 1935 
Profits before deprecia’n 
and income tax.....-. loss$70,802 $1, S58. 314 $1,329,281 $11,777 
Depreciation. ........- 165,032 2,839 184,447 178,911 
SRO CARs hacks cdeed:** * sitete 330; 731 Sen eee.  adnbin 
Net profit._....... loss$235,834 $1,045,744 $882,220 loss$167,134 
Prior eet, dividend - ... 62,225 62,225 62,225 62,225 
6% pref. dividend.....- 14 1,642 141,642 141,636 141,632 
Common dividends..... -..... 353 ,934 BeG,eee © waeoe 
DU... ciitiiicoentnn 0 def$439,701 $487 ,944 $383,414 def$370,991 
Earns. per sh. on 238,056 
shs. com. (no par)...- Nil $3.52 $2.85 Nil 
Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Bae dla atari $699,676 $920,575) Accounts payable. $74,677 $294,313 
Accounts receiv _- 114,837 357,301] Reserve for Fed- 
U. 8. Govt. secur. 1,948,774 2,216,556 eral income tax. -...-. 330,731 
Inventory of steel Sundry reserves... 211,405 208 ,242 
castings prod -_- 73,006 174,349|644% prior cum, 
Inventory of raw pref’'d stock__._ 1,000,000 1,000,000 
mat’ls &supplies 574,298 592,655|6% cum. preferred 
x Real estate, plant I on eacak 2,380,560 2,380,560 
and equipment. 2, af — 2,602,219] Com. stock, no par 
Investments ____- 99,217 (238,056 shs.).. 1,190,280 1,190,280 
aR le ep 98, 400 94,247 | Surplus___.__--.-- 1,241,698 1,682,101 
Deferred charges - - 25,528 29,109 
_— sean eh alanine $6,098,621 $7,086,226 ahi alg id $6,098,621 $7,086,226 





fter reserve for ioe depestiation of $3,701,754 in 1938 and $3,536,722 in 
1937" —V. 146, p. 904. 


Bullock Fund, Ltd.—Annual Re 

Net asset value per share was $15. a A - ec. 31, 1938, compared with 

$12.69 a year earlier. Total assets, securities at market quotations, 

were $2,380,495 at the end of 1938, pL $1,812 ato on Dec. 31, 1937. 
Income Account Years Ended Dec. 31 


ort— 








1938 1937 
Income—Cash dividends_...........---.-.---- $50,145 $100,935 
Net cash proceeds from sales of stock divs. & rights 1,320 13,315 
Eo c's eth cei HRs ahead anand $51,465 $114,250 
We. 5 Bish cont sec csesctbinseem ese x15,672 21,333 
yf WehineOt... - citisince dbuddicscdiicioanned $34,393 $92,917 


x After deducting $700 provision for Federal income tax. y Incl. Pn 
ceeds from sales of stock divs. and rights, but excl. profits and losses 
sales of investments. 
Balance Sheet Dec. 31, 1938 

Assets—Investments at av e cost, $2,076,088; csh in banks, $266,501; 
cash dividends receivable, $2,695; amount due on subscriptions’ to capita tal 
$2,549.596. in January, 1939), $3,158; deferred charges, $953; 

iabilities—Payable for capital rye poeempet for liquidation Moa 

veileel prior to Dec. 31, 1938), $2,949; accounts payable and accrued 
expenses, $3,038; provision oy Federal, State and laneous taxes, 
$3 ,593; dividends mazeute upon receipt of stock for a ye tg corporation 
for exchange, $3,698; capital mock ($1 par), $149,073; papiee Ry va 
$1,671,961; earned surplus, $515,083; total, $2,349,396.—V. 

Calaveras Cement Co.—To Pay $1. Dieblind 

Directors have declared a dividend of $1 per share on account of accu- 
mulations on the 7% cum. pref. stock, par $100, payente Feb. 18 to holders 
of record Feb. 9. % feo amount was paid on Noy. 1 last. Dividends of 
$? per . eae sare paid on Sept. 30, June 30, and on March 31, 1937.— 

147, p 


Callahan Zinc-Lead Co.—New Director— 

At a special meeting of the board of directors held Feb. 9, Julian B. 
Beaty was elected a director to fill the vacancy ca by the resignation 
of William M. Yeaman of Yakima, Washington.—vV. 147, p. 3006. 


Campbell Transportation Co.—Zquip. Trusts Offered— 
8S. K. Cunningham & Co., Inc., Pittsburgh, and Charles A. 
Hinsech & Co., Ine., Cincinnati are offering $550,000 serial 
4% equipment trust oe gaye at prices ranging from 96% 
and divs. to 103% a divs., according to maturity, or at 
an average price of 99. 7418%. 

Dated J 1, 1939; due Jan. 1, 1940 to 1951, incl. Principal and semi- 
camel dividend coupons (J-J) payable at office of the Colonial Trust Co. of 
Pittsburgh, trustee, in s coin or currency of the United States of America 
as at the time of payment is legal => for public and private debts. 

Coupon certificates in Meunen. of $1,000; registerable as to the principal. 
= —< option of company on first day of any calendar month on fad ng) pa 

mie oo meena dee are weed TE al see 
in ance t ue or ata 
one year called one ear or less prior to their due date, plus accrued div. in 


retirement. Company t of Penna 
t mills one vheld by a dent ‘in the State 


creased to six towboats and 78 business has 
ncreased 417 in 1933 to approximately $1 3504 350,000 in 1938. The 
— ann fer ite lor ion but bef ore income tax, e same period 
nage ineresee® rom over 

The estimated net proceeds to be recalved by the company from the sale 
of these Sareliaben, after deducting estimated expenses, fh be $519,645 














874 


exclusive of accrued interest. The net proceeds, together with otner cash 
available, will be applied as follows: 

For payment of a note to John W. Hubbard for Pane rv eg of towboat$249,155 
For payment of a note dated Oct. 31, 1938 to Marietta Mfg. Co. on 














purchase of 10 standard steel hopper coal barges_.__...--.....- 95,130 
For reimbursement to free warieg capital account of company for 
naners used in the purchase three welded steel petroleum ae aan 
For payment of unpaid balances on mortgages held by the American : 
Bridge Co. on 10 steel cargo barges... ...-----.-----«-<-<-<s- 124,077 
Funded Debt and Capital Stock as of Oct. 31, 1938 
Authorized Outstanding 
Equipment trust certificates. ............----- $600 ,000 $500 ,000 
Common stock (par $100) . «<< ecccecewceccece 1,000,000 500 ,000 
Summary of Earnings 
—Years Ended Dec. 31—————- 10 Adon lind 
1935 1936 1937 Oct. ‘38 
Gross operating income. $559,481 $895,331 $1,153,847 $1, 683 22 
Total oper. charges... - 408,126 681 ,769 891,999 718,389 
Depreciation. .......-- 29,439 53 436 73,183 71,235 
Net operating profit... $121,916 $160,125 $188,665 $273 ,896 
Other income—net- ~. - —. 1,121 888 1.625 104 
Profit before int., &c. $123,038 $161,014 $190,290 $275,001 
Int., debt disc’t & exp-_- 6,104 31,934 36,3886 33 ,364 
Prov. for Fed. & State 
income taxes—est'd_- 18,878 27.809 29,828 47 ,943 
Wet profit... ........ $98 ,054 $101,271 $123,575 $193 ,693 


—V. a8, p. 433. 
Canada Dry Ginger Ale, Inc. (& Subs.)—Zarnings— 








3 Months Ended Dec. 31— 1938 1937 
Gross sales, less returns and allowances_________-_ $4,252,035 $4,506,488 
Cost of goods sold, advertising, rot np distributing 

and general and administrative expenses___.__- 3,920,461 4,199,199 

Profit from operations... .......2-.-sccc-ccus $331,573 $307 ,289 
Provision for depreciation._................--.. 82,368 67 ,122 

Net operating income... ooo wu ccc cece ecno $249 205 $240,167 


RATE CN TIE LOR EIT 5,432, 4,731 
$254,637 $244,898 
4,823 11,097 





Gross wee od RINE SE, RA RR 78 A Ta a a 





DE 5. ded ss > ockakebddeccn ‘ J 
Prov. for est. Federal & Canadian income taxes__ 44,583 38,342 
Net income (before yroviaes for Federal tax on 
undistributed profit in 1937)_...........-.-_. $205,230 $195,459 


Note—At Sept. 30, 1938, ‘‘discounts allowed’’ were reclassified as a 
deduction from sales not ‘‘income deductions’’; also ‘“‘discounts received’”’ 
as a deduction from cost of goods, not ‘‘other income.” The above figures, 
taken from the books of the tion and its subsidiaries, reflect these 
ee and are subject to audit at the end of the year.—V. 147, 
Pp. ‘ 


Canadian Breweries, Ltd. (& «ig Dorota 
Years End, Oct. 31— 1938 1937 1935 














Profit from operation... $1,122,656 $3. 440, a7 $2. bs; 7 1 $2,953,550 
x Government taxes._... -__.__. 2, A 2,404,255 2,302,031 

Provisions for depreciat'’n 468 547 305 $i z 368,659 370,950 

Bank & other interest _-__ 101,337 100,142 89,250 71,491 
acd Fanaa oss wp $552,772 $463 ,784 9,107 $209,078 

Miscellaneous income. __ 94,252 92,006 et ,004 12,814 
Totalincome____.__- $647 ,024 $555,790 $117,111 $221 ,892 

Prov. for income tax ___-_ 142,083 99,416 30,181 54,300 
Net profit for year____ 941 56,373 $86,929 $167 ,592 

Applic. to minority int __ P08 'sa3 $38 SPR Sapo Dri 408 
eee eke $436,107 $422,867 $86,929 $166,184 
x Not including income taxes 


Note—Divid were paid in the amount of $326,826 in 1938, $285,973 
in 1937, $244,883 in 1936 and $243,910 in 1935. 


Consolidated Balance Sheet Oct. 31 











1938 1937 1938 1937 
Assets— x $ Liabtlities— $ $ 
CR Sestawencc 368,655 109,811] Bank loans__-_.--_- 632,717 200,000 
a Mktble.securs.. 296,020 844,277 | Payables _____-_- 460,250 738,534 
Receivables (net). 254,815 251,091| Taxes due &accrd. 199,501 -__----. 
Inventories -.._.. 1,794,551 1,543,499| Sundry current lia- 
Invest. in & advs. bilities (sec.)_.- 14,540 22,255 
to affil. cos____- 81,624 50,448 | Mtge. payable__-_- Soe ee 
Prepaid expenses _ 244,891 223,767 | 514 series A debs__ 1,200,000 1,300,000 
b Fixed assets..._ 7,129,417 5,923,868] Min. int. (sub.)__. 1,071,113 278,627 
Other investments 361,239 415,296] c Capital stock... 4,918,961 4,918,154 
Capital surplus... 720,107 627,555 
Distrib. cap. surp. 1,279,425 1,276,932 
ents oc one 10,531,212 9,362,058! Total_..______ 10,531,212 9,362,058 


a Quoted market value $333,236 in 1938 and $813,792 in 1937. b After 
deduction of Sepmomsemee Steere, 01 $5062 586 te 1058 and $4.500.513 ie 
ar 
(673 ,861 in 1937) shares common a sooth. 148, p. 125. 


Canadian Car & Foundry Co., Ltd.—44-Cent Pref. 
Dividend— 

FI iy sas have declared a dividend of 44 cents per share on the preferred 

Peyebie o on account of accumulations on April 11 to holders of record 

Bach’ 22.) Like sipount war paid on Jan 40 lam: « alvdend of 43 cons 

ends 0 cents were rs) ° 

Apri 11, and on Jan. 10; 1938.—V. 147, p. 3905. -anadts'p — 


Canadian Investment Fund, Ltd.—£arnings— 


Income Account for the Year Ending Dec. 31, 1938 
Income: Cash sp ytonds RELIED NAO TEED $285 ,984 


SIRS OU ORNS MONON ong oo a in ss dclnnibbannseconacnuccee ne . 
Premium on U. s Mate alts ds eh ati neh aes as-ab idl ah inept adh os bla es akias hash 1015S 
Ne as el i ek $296 633 
NO BE EL IEE EOE SIE EEN, SLT ST Ea gE 13, 
U.S. and Canadian income and profits taxes paid and provided for. 2. 338 
wee income for the Period... oo. os oink oo cee cn en cc ceune 
EC oe es en whan $273: 330 


Dividends paid 
Ordinary sh 





Balance Sheet Dec. 31, 1938 


vestments, stocks and bonds, $6,770,664; cash deposit 
; Interest accrued and dividends declared, $43,336; tax refund 


ere Phe 
$1,231 
receivable from the U. 8. Government, BD 00; prepaid expenses, $2,341; 


,050,443. 
ties—-Payable for securities purchased, $11 _: een ee 


and accounts a. 0S ape ao pene bar: aa , $610; 
Drag ecg tg hy e, a ares Gara. 
$2154 645, ovine shares (par meroton 
$8'080's43 148, p. 274. v: SEERA: SNe 
Canadian National Rys.—£arnings— 
Earnings of the System for the 10-Day Period Ended Jan. 31 
Gross reven $4,445,669 $4,377 154 S08 sis 
I Ae as PME : : 
Sanadion Oil Cos., Ltd.—New President, &c.— 
ohn Irwin, formerly President of McOoll-Frontenac, Ltd., 1 becom 
Presidians of this = ane at the next annual meet F. H. W Littleton’ 
present President, become Chairman of the VT, 148, p. 725. 
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Canadian Pacific Ry.—L£arnings— 
Earnings for the 10-Day in’ re Jn. at 


8 an cumeonadanenh $3,098,000 $3,292,000 
—V. 148, p. 725. 


Capital Administration Co., Ltd.—Annual Report— 


Bank Loans—The bank loan, in the amount of $1,600,000, which 
matured on Sept. 30, 1938, was renewed under its original terms for a 
period of three years, with interest continued at the rate of 2% per annum. 

Bank loans were taken out in the amount of $2,500,000 in °1936 in partial 
replacement of $3,417,000 5% debentures which were redeemed. 

Net Assets—The net assets of the corporation on Dec. 31, 1938, were 
equal to $96.80 per share of preferred stock and $14.16 per share of class A 
stock. This copmeres with $82.02 and $9.69 per share, respectively, as 
of Dec. 31, 193 


Decrease 
$194,000 


Income Account for Calendar Years 


Calendar Years— 1938 19: r 1936 1935 
Interest earned_-_-_-.--- $30,024 $35,250 $38,196 $108,316 
Cash divs. on stocks_--~. 163 ,558 292,741 366,894 262,946 





Total income_-__...--. $193 ,582 $327 ,991 $405,090 $371,262 
Int. on 5% gold debs - - - 32,076 34,088 66,430 170,281 
Amortization of discount 





oc and expenses = a ity rn Rese 1,273 14,649 
ompensation (manage- , 
ment company) -_-.--.-- 28,039 30,499 38,160 $8. 577 
, | SRR a ae AeA bed x7 ,997 12,119 105 5,992 
Other expenses -_------- 15,193 18,690 27 672 33 °331 
Unamort. disct. & ¢€ 

on 5% debs. called for 

S66. EERO Asc k 2 habbse > SCaedawe SGM 2 cases 

Balance, surplus----- $110,278 $232,595 $219,970 $110,243 


3 aie deducting $1,509 prior year’s over-accrual of cgital stock tax. 
te—Profit on sale of securities amounted to $3,840 in 1938, $72,218 in 
1937. $472,577 in 1936 and $307,802 in 1935. 


Statement of Surplus Dec. 31, 1938 


Capital surplus, balance, Dec. 31, 1937...-.-....------------- $2,677 ,654 

Income and profit and loss account from Jan. 1, 1936: 

IED: BING. BES Di dcnntcdbsbnencebabankedbdmmacdond 432 ,623 

Net income, as per EA ITIL SL LLL LE OIE 110,27 

Net profit on sales of securities, $4,641; less Federal inc. tax, $800 3 BAL 

Dividends on $3 cumulative preferred Rn ci ckie aahinieieaian Dri30,200 
$3,094,195 


Provision for reserve as required by Charter: 
Balance, Dec. 31, 1937-.-.-.----------------------------- $291 ,602 
Reserve for year ‘ended Dec. 31 = SET Rei Sa eS Cr7 ,551 


Surplus, Dee. 31, 1938... ....0------- 2-2 - o-oo ooo eee $2,795,043 


Note—The unrealized appreciation of investments on Dec. 31, 1938» 
after deducting provision for Federal income tax was $527,321, this com- 
pares with unrelaized depreciation on Dec. 31, 1937, of $130, 254. 


Balance Sheet Dec. 31 


$ 











Assets— 1938 1937 Liabilities— 1938 1937 
PAP Pei $235,144 $1,425,136] Res. for expenses, 
Deposits in foreign taxes, &c___-_-- $22,339 $23,132 
CUISINE. 6 one ete s 6,101} Bk. loan due Sept. 
Int. & divs. receiv. 22,674 18,086 me, 1008 5.555. 1,600,000 1,600,000 
Invested in U. 8. Divs. payable __ _- 36,208 35,934 
Govt. securities Sa aepeaee Due for securities 
Invest. at cost___.d4,718,417 a3,808,912 purchased --_-_--- 2,715 18,603 
Receivable for se- Pref.cum.stock.. 434,000 434,000 
curities sold _-_ -- 10,718 73,580|c Class Astock_._. 143,405 143,405 
Special deposit for b Class B stock _ _- 2,400 2,400 
dividends - _ ____ 36,208 35,934 | Surplus -_-_-_-_------ 3,094,195 3,110,277 
TOM: tsa kos $5,335,262 $5,367,751 ES een oom $5,335,262 $5,367,751 
oils Investments, based on market quotations a 4 at Dec. 31, 1937, armunted 
to $3,678,658, nae $130, 254 less than cost. b Represented by 240,000 


(no par) shares. ¢ 8 $1 par value. d Investment, based on market 
quotations as at Dec. 31, 1938, amounted to $5,557, 840 (or $527,321 in 
excess of cost) after deducting provision of $126,000 for Federal income tax 
on the unrealized appreciation of investments, based upon the cost of such 
investments for tax a. No deduction has been made for liability, 
if any, with respect to al excess profits tax.—V. 147, p. 2525. 


Central Illinois Public Service Co.—Accum. Dividend— 

A dividend of $1 per share on the $6 and 6% preferred stock was declared 
on Feb. 7 by the Board of directors, payable March 15, 1939, to stock- 
holders of record at the close of business Feb. 20, 1939, leaving arrearages of 
$21.50 per share.—V. 147, p. 3906. 


Central Maine Power Co.—Underwriters— 

Company has filed an amendment with the Securities and Exchange Com- 
mission stating that the First Boston Corp. and Coffin & Burr, Inc., will 
be the principal underwriters for its issue of $4,500,000 first and general 
mortgage bonds, series J, 344%, due 1968. Both will underwrite $2,250,000 
each.—V. 147, p. 3906. 


Central States Edison, Inc.—IJnterest Payment— 

At a meeting held Jan. 31, 1939, the board of directors voted to declare 
and pay the sum of $10 as income interest payable March 1, 1939 for each 
$1,000 principal amount of 15-year collateral trust bonds of ‘this company, 
such payment represent the maximum amount of income interest to whicn 
the Gondhalienr't are entitled on such date, namely, income interest at the 
me of 2% per annum 

In addition to such income interest there will also be pa — March 1, 
1939, $15 with respect to each $1,000 principal amount of 15-year collateral 
trust bonds of the compan with respect to fixed interest thereon, thus 
making the total amount of interest to be payable March 1, 1939 the sum 
of $25 witn respect to each $1,000 principal amount of said bonds, or at the 
annual rate of 5%.—V. 147, p. 2861. 


Chain Store Investment Corp.—Report— 

The net asset v: share of preferred stock increased from $98.14 
as of Dec. 31 1937 112.47 as of Dec. 31, 1938. At the latter date the 
common had a anh asset value of approximately 27 cents per ee Na 
Since the turn of the year a substantial decline has occurred in 
prices and as a — the bg asset value of preferred stock at Jan. 28, 1939 
was approximately $104. wb ay share, and the value per share of the com- 









mon stock was approxima 10 cents. 
Earnings gs — — 
Oct. 1 Oct. 1 to Jan. 1 to 

eriod— Dec. 31. 38 = 31, 38 Dec. 31, 37 Dec. 31, ’37 
Dividends income-__--.-_--. $3,435 $13/883 500 x$32,008 
anagers’ commission -- 290 ,068 424 2,212 
GS RRS SURES GE re ae geen 164 622 
REET AT SRT I OE 2 562 944° 1,046 
Miscellaneous expense. 362 1,305 277 1,393 
Net inc. to curr. surp. $2,232 $10,947 $4,691 $26,735 


x Includes interest income $324 for the period Jan. 1, to Dec. 31, 1937+ 
Balance Sheet Dec. 31 








Assets— 1938 1937 Liabilities— 1938 1937 

Bi nctkiibiien ne $2,543 $24,864] Notes payable.... —_____- $42.898 

x Lot gapped (at Reserve for taxes - $2,065 8,006 
a ee waists dit 289,268 311,979 | Res. for 1 yrs.’ divs. 

Prepaid Sn us «eo senecdnintaa 82 pref. stock____- 14.268 14,268 

Preferred stock ___ 98,775 98,775 

Common stock_-_-_ 10,000 10,000 

Capital surplus... 167,653 537,453 
Deficit from secur- 

ity transactions, --_-___- 376,670 

nt surplus - _- def950 2,195 

WOM ccd asks $291,811 $336,924) Total___._.___ $291,811 $336,924 





x Investments carried on books at cost at which originally purchased by 
predecessor corporation or this corporation.—V. 147, p. 3007, 

















Financial 


Cessna Aircraft Co., Wichita, Kan.—Stock Offered— 
Paul J. Marache & Co., Searl-Merrick Co., and Eldred, 
Potter & Co., Los Angeles, Calif., are offering by prospectus 
dated Jan. 20, 1939, 91,530 shares of capital stock (par $1). 
Stock offered at the market. 


A registration statement in respect of 450,000 shares of capital stock 
(par $1) has been filed with the Securities and Exchange Commission, 
together with a copy of a prospectus dated Aug. 18, 1937. Of the 450,000 
shares 200,000 shares were issued and pre > g at effective date of 
registration statement, 150,000 shares were, at said date, proposed to be 
presently offered to the public, 50,000 shares were covered by option agree- 
ments in favor of the underwriters, and 50,000 shares were reserved for 
options to officers and employees. Of the 150,000 shares offered to public, 
58,470 shares have been sold since effective date of registration statement, 
leaving 91,53C shares still unsold and now offered. None of the options 
have been exercised. 

Business—Company is engaged in the development, manufacture and 
sale of airplanes for commercial, private and military training purposes. 
During the past year the company has developed, but not yet completed, 
a new twin motored five-place low wing monoplane. This new model, 
known as the T-50, is expected to be placed in production during the early 
part of 1939 and made available for both commercial and military training 


pur ; 
he company was organized in 1927. During the period 1927-1930 about 
300 planes were built and sold. Manufacturing was suspended during the 
depression years of 1931-1934. In 1935, 10 planes were built and sold, 
in 1936, 34 planes, and in 1937, 43 planes. Up to Nov. 30, 1938, 26 planes 
were produced and solid, and a substantia! back-log of orders was on hand. 
Company owns in fee 80 acres of land at Wichita, Kan., on which are 
located its landing field and factory. The land, buildings and equipment 
are subject to mortgages in the aggregate principal amount of $36,000. 
The five separate buildings of modern brick and steel construction contain 
nearly 50,000 square feet of floor space, deemed sufficient for the com- 
Pany’s reasonable requirements. 
Authorized Outstanding 


Capitalization— 
Ce re ee 500,000 shs. x258 ,470 shs, 


x Not including: 91,530 shares offered to the public by this prospectus: 
50,000 shares reserved under option for officers and employees; 50,000 
shares reserved under option for underwriters. 

Purpose—N et proceeds (estimated $137 ,295) will be used to pay indebted- 
ness, provide for the purchase of machinery, equipment, supplies, raw 
material, and other items, and for additional working capital. 

Directors—Dwane L. Wallace (Pres.), Dwight 8. Wallace (Sec.-Treas.), 
William R. Snook (V.-Pres.), and Tom Salter, Wichita, Kan. 
~. Underwriters—On Dec. 12, 1938, the company entered into an agreement 
with Paul J. MaracheJ& Co., Searl-Merrick Co. and Eldred, Potter & Co., 
as underwriters, whereby the underwriters agreed to purchase from the 
company the shares offered by this prospectus. The agreement provides 
that the first 10,000 shares be purchased by the underwriters at $1.50 per 
share, net to the company on or before Feb. 1, 1939; that an additional 
10,000 shares be purchased at the same price on or before July 1, 1939; 
and that the balance therefo be purch at the same price on or before 
Feb. 1, 1940. The commitment of the underwriters to purchase the first 
10,000 shares is a firm commitment without right of cancellation, but the 
underwriters have the right to cancel their commitment with regard to the 
remainder of the shares in the event economic or market conditions which 
may exist at the time make it inadvisable, in the underwriters’ sole discre- 
tion, to continue to offer the shares to the public. 


Statement of Profit and Loss, Jan. 1, 1938, to Nov. 30, 1938 


Volume 148 








RE Fae age ECR MATS ON eT SM Ray A Le me es $185, 

GORGE NNN. tii octitulgatgbetsabniabediistin sie 157,214 

Selling and general expemse. ..... ooo cc cow cence ccescsce 21,721 
Peas. BOOTS OR OReTAMONS:. «oo. cso bicdddcednbsa sine cdude $6,674 

DEORRNEINIING i obits ck cc odeuladshotidecticactendee 1,398 
I a aii ri i a a ee $8,073 

ORNS, dain ite kdibinta dsiccaleesobsrtcisduesbickasksser 6,534 
RECR RNIN oc wikis cide dae Sk Sk eddie adn tbeh $1,539 

Balance Sheet Nov. 30, 1938 
Assets— Liabilittes— 

Current assets: Cash....._-- $9,482 | Notes payable. ...----.-.---- $17,000 
Notes receivable_._______- 14,898 | Mortgage instalment... ----- 8,000 
Accounts receivable. _____- 19,291 | Contracts payable_---..----- 1,081 
Accrued interest. ___.____- 281] Accounts payable----------- 4,619 
Inventory ........-- ~dnaaaid 54,245] Acerued interest. ---~--.-.----- 360 

OS i ar eae 20,420 | Taxes payable_ ___.--.------ 2,025 

Fixed agssets.........-. aS AL 155,315] Fixed liabilities. _.......--.-- 8,000 

Intangible assets__._._______- 78.285} Capital stock ..........----- 258,470 

Prepaid insurance. ___._____- 1,224 | Capital surplus___----.------ 37,152 

Earned deficit ._-..-..--.------ 3,263 
I eli 008d whan d wives dates $353,446 BOOMs wks Sadiccckdsi cic $353,446 





—V. 145, D. 2385. 


Carman & Co., Inc.—Accumulated Dividend— 


Directors on Jan. 30, declared a dividend of $1 per share on account of 
accumulated arrears of dividends on company’s class A stock, payable 
March 1, to holders of record Feb. 15. See also V. 147, p. 3006. 


Chicago Corp.—To Pay 75-Cent Preference Dividend— 


Directors have declared a dividend of 75 cents share on account of 
accumulations on the preference stock, payable March 1 to holders of 
record Feb. 15. Dividends of 50 cents were paid on Dec. 1, Sept. 1 and June 
1, 1938 and regular quarterly dividends of 75 cents per share were previously 
distributed.—V. 148, p. 434. 


Chicago Flexible Shaft Co. (& Subs.)—Earnings— 


Years Ended— Dec.31,’°38 Dec. 25,’°37 Dec. 26,'36 Dec. 28,'35 
x Net profit._........- $1,683,763 $1,120,947 $1,107,179 $732,535 
Shares capital stock__-- 179,917 179,907 179 ,907 179.882 
Earnings per share_____ $9.36 $6 .23 $6. 


x After depréciation, interest and Federal income taxes.—V. 147, p. 3758. 


Chicago Mail Order Co.—Earnings— 

Years Ended— Dec. 31,’38 Jan.1,°38 Jan. 2, ’37 
Gross eases less returns........----- $24,073,981 $26,406,785 $27,101,896 
Cost of goods sold, incl. publicity, oc- 





cupancy and buying expenses- - --- 20,648,434 22,517,568 22,755,437 
Gross Ce iiaide os ckcabipiainnanechapien ahaninw $3,425,547 $3,889,217 $4,346,458 
Maintenance sind Fapaies 722022 14.003 "11-659" 20:960 
r tion and amortization....--. 9 ’ * 
‘Tanen other — —— eo a 55, 46 ,500 73 ,500 
ling administrative 
ee auive 3,011,783 3,150,995 3,092,857 
Provision for doubtful accounts..... ------ -«---- 10,500 

















fit f eh eo ee $272,935 $605,734 $1,073,820 
Oe ee 92:35 88:380 127/999 
r bef vision f 
“ae °F $265,286 $694,114 $1,201,820 
Provision for Federal social security 
ease han > distributed t fits 
cet Cee cee a. 1 
ite ae oe $218,432 $518,929 $991,601 
Punciie cumued ganglia rE il i 1,976,824 1,977,165 1,807,744 
REE ae oe om. o ae $2,195,255 $2,496,095 $2,799,345 
Dividends deciared.......-...---.-- 86.546 519.272 822.180 
Earned surplus_-.--- 346-80 “ais $2,108,710 $1,976,824 $1,977,165 
per share on Ls shs. 
ee aaa or Oe sen $0.63 $1.50 $2.86 
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Cessna Aircraft Co. 
At Market 
Prospectus on Request 


LANCASTER & NORVIN GREENE, Inc. 


30 Broad St., N. Y. HAnover 2-0077 
Teletype NY 1-1786 











x This compares with a net profit of $806,298 or $2.33 per share for 1935. 
Comparative Balance Sheet 








Assets— Dec. 31,’38 Jan.1 ,’38 Liabilities— Dec. 31, '38 Jan. 1 ,’38 
COD oo 2 3 5 2; $1,288,028 $601,410) Accounts payable. $563,780 $360,438 
U.8. Govt bonds. 1,143,092 1,435,096) Sec’d indebtedness 50,000 50,000 
Paper supplies and Due customers... 415,657 439,125 

postage stamps. 128,023 202,594] Acer. taxes & payr. 313,037 333,562 
Accts. & notesrec. 922,281 661,088 | Sundry payables__ 2,426 1,7 
Inventories _.__.. 1,951,758 2,221,663] Reserves.___..__- 177,427 155,523 
Other assets_____-_ 46,263 57,290]x Capital stock... 1,730,905 1,730,905 
Capital assets.... 611,181 667,962] Paid-in surplus... 1,069,964 1,069,963 
Deferred charges.. 341,281 271,023} Earned surplus... 2,108,710 1,976,824 

Potato... c2U22 $6,431,907 $6,118,126} Total_._.__-_- $6,431,907 $6,118,126 





x Represented by shares of $5 par.—V. 148, p. 575. 


Chicago Rapid Transit Co.—Reorganization— 

Colonel A. A. Sprague, trustee for the company, filed Feb. 6 a plan for 
reorganizing the elevated lines in the Federal District Court at Gulengo. 
His plan assumes consolidation of that perty with the Chicago Surface 
Lines in a new company to operate all local transportation. 

Colonel Sprague’s proposals agree substantially with one worked out 
by Walter A. Shaw, traction adviser to Judge James H. Wilkerson. The 
Sprague plan supplements the Shaw plan by setting forth the proposed 
treatment of elevated line securities in the merger. 

Judge Wilkerson set Feb. 16 for filing objections to the plan and Feb. 23 
for hearing them. 

Colonel Sprague’s plan calls for capitalization of the new company as 
follows: first mortgage 5% bonds, series A, $72,718,350; first m 
5% income bonds, series B, $7,002,290; pref stock ($50 par), $98,- 
285,067; common stock (no ), $2,685,519. 

Of the securities the Rapid Transit up would receive: first mort 
5% income bonds, series B, $7,002,290; preferred stock ($50 shs.), $35,- 
463 602; common stock, $1,105,862. 

For each $1,000 bond in the Union Elevated Ry. first mortgage Union 
Consolidated Elevated Ry. first mortgage and Northwestern Elevated Ry. 
first mortgage. securities holders would get the following: new first mort- 
gage 5% income bonds, series B, $220; new preferred stock ($50 shs.), 
$780; new common stock (no par), 2.5 shares. 

The following securities in the new company would be allocated for 
each $1,000 bond of the Metropolitan West Side Elevated Ry. first mort- 
gage, and the same company * extension mortgage; new first moaspnee 5% 
income bonds, series B, $150; new preferred stock ($50 shs.), or i? 
shares; new common stock ae par), two shares. 

For each $1,000 bond of the ep Rapid Transit Co. Ist & ref. mtge. 
issues, the following securities would be given: new first mortgage & 
income bonds, series B, $100; new preferred stock ($50 shs.), $684 or 13. 
shares; new common stock (no par), 9.8 shares in the 64% series or 9.5 
shares in the 6% series. 

For each $100 of general claims, including Chicago Rapid Transit adjust- 
ment debentures and notes of indebtedness, 2.4 shares of new common 
stock would be allotted. Each share of prior preferred stock would receive 
one share of new common stock and each share of old common stock would 
receive .0314 share of new common stock.—V. 146, p. 1706. 


Chicago Towel Co.—$1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, payable March 20 to holders of record March 10. This compares 
with $2. id on Dec. 20 and on Sept. 22 last; Sy id on June 23 and on 
M 1, 1938; $2.50 paid on Dec. 20, 1937; a dividend of paid on 
Sept. 25, 1937, and dividends of $1.50 per share were ae ously dis- 
tributed each three months. Dividends of $7 per share ($6 regular and 
$1 extra) were paid during 1936; $5 Curkag 1935; $6 during 1934; $4 during 
1933, and $4.25 per share during 1932.—V. 148, p. 576. 


Cincinnati & Suburban Bell Telephone Co.—EZarnings 




















Calendar Years— x1938 x1937 1936 1935 
Local service revenues_. $8,936,988 $8,677,326 $8,155,361 $7,745,846 
Toll service revenues _-_. 928,412 1,001,686 916,820 788,1 

eous revenues_ 455,268 23 .709 382,843 358,07 

TEE. .olabdddacownd $10,320,669 $10,102,721 $9,455,025 $8,892,116 
Uncoll. oper. revenues... 23 677 18,713 14,473 14,177 

Total oper. revenues__$10,296,991 $10,084,008 $9,440,552 $8,877,938 
Current maintenance... 1,694,894 1,736,860 1,521,966 1,451,7 
Depreciation expense ---~ J 907 1, 698 1 618 088 1,585,178 
Traffic expenses____..- 1,520,218 1,614,760 1,559,3 009, 
Commercial expenses... 475,675 461,342 Finite gE 419,60 
Operating rents.......- 70, 107 ,108 100,713 100 ,627 
Gen. & miscell. expenses 809 483 $45 412 816,429 791,277 
TORE s o's Ziccictic buen 1,475,407 1,327,512 1,161,621 1,058,637 

Net operating income. $2,675,960 $2,450,315 $2,227,111 $1,961,170 
Net non-oper. income. . 62,819 65,146 111,847 97,152 

Ing od. on — $2,738,780 2,515,461 $2,338,958 $2,058,322 

x ar es ee , ’ , , ’ ’ 
Interest... ae abe 8OL27s BbBOS ba 826 

Net inc. avail. for divs $2,680,118 $2,455,186 $2,282,390 $2,005,495 
Dividend on com. stock. 2,473,956 2,473,956 2,473,956 2,473,956 

Balance, surplus---.- $206,162 y$18,770 y$191,565 y$468,461 
Shs. com. stk. outstand- 

ing (par $50)._--.--- 549,768 549,768 549,768 549,768 
Ear per share____- $4.87 $4.46 ~ $4.15 $3.65 


x Consolidating revenues, expenses and income of the Citizens Telephone 
Co. arising out of its operations under :ease of ucky properties of the 
Cincinnati & Suburban Bell Telephone Co. y Deficit. 


x Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— s $ Tiabilittes— $ 3 
Telephone plant._44,282,727 43,177,882|Common stock-.-.27,488,400 27,488,400 
Investment in con- Prem. on capital 
trolled cos._-_--. 32,937 32,937] stoek.......-... 72,756 72,756 
Other investments 13,000 16,000 | Notes_...------- 1,364,276 1,570,075 
Miscell. phys. prop 120,298 120,298 | Customers’ depos. 
Ce eo 1,527,862 1,980,566] &adv.paym’ts. 273,636 265,172 
Working funds--- 8,851 8,712] Ace’ts payable and 
Temporary cash in- other curr. liab. 661,462 552,378 
vestments _-- 351,254 1,105,283] Taxes accrued_... 1,186,632 996,735 
Mat'ls & supplies. 484,668 505,415| Dividend declared 615,740 615,740 
Ace’ts receivable... 691,594 680,374} Deferred credits _- 37,330 5, 
Prepayments --_-- 47,794 35,134 | Deprec. reserve_-_. 12,587,120 13,005,374 
Other def. debits -- 13,630 10,093 | Other reserves - - -- 11,9 18, 
Carpe kc. 3,275,318 3,051,876 
DOD inn a nin wih 47,574,617 47,672,695! Total_.....-.--- 47,574,617 47,672,695 


x Consolidating assets and liabilities of the Citizens Telephone Co.— 
V. 148, p. 434. 


Cincinnati Union Terminal Co.—Proposes Refunding —~ 

The company made applentics Feb. 9 to the Interstate Commerce Com- 
mission for authority to e $12,000,000 series E first mortgage bonds to 
replace an equal amount of first mortgage 5% gold bonds, series C, to be 
redeemed May 1 at 105 and interest. 





876 Financial 


The proposed issue would mature on Feb. 1, 1969, and bear interest at 
3% %, or such lower rate as may be approved by the directors. ; 

tt is proposed to set up a sinking fund for the new bonds by delivering 
to the trustees of the sinking fund twice annually an amount equal to 
5-16ths of 1% of the aggregate principal amount of the bonds, plus cash 
equal to the semi-annual instalment of interest on the bonds previously 
acquired by thefund. This, it is stated, will result in annual sinking fund 
payments of $75,000 plus interest. The bonds are to be subject to redemp- 
tion on Feb. 1, 1940, or later. ; 

The bonds will be guaranteed by the Baltimore & Ohio, Chesapeake & 
Ohio, Cincinnati New Orleans & Texas Pacific, Cleveland Cincinnati Chi- 
cago & St. Louis, Louisville & Nashville, Norfolk & Western and Penn- 
sylvania, which own all the common stock of the applicant and use its 
terminal. 


Bids for 34%% Bonds Asked— 
A list of about 75 investment houses, banks and insurance companies 
have received invitations to submit bids Feb. 14 on $12,000,000 3%% 


nds. 
Competitive bidding for this issue represents a new departure for the 
company, although a few other terminal loans have been arranged in that 
manner. atest sompmant trust certificate financing is done through 
com itive bidding. 

The. finance committee of the company. which is controlled by seven 
railroads, consists of Willard Place of New York Central; George Pabst 
of Pennsylvania, and George Shriver of Baltimore & Ohio. This com- 
mittee made the decision to market the bonds in this manner. 

Heretofore, Morgan Stanley & Co., Inc., and Kuhn, Loeb & Co. had 
headed the underwriting of Cincinnati Union Terminal bonds. These 
houses in the past have not participated in competitive bidding except for 
occasional municipai issues, and they do not plan to bid for the forth- 
coming bonds, it is said.— V. 148, p. 727. 


Cleveland Railway Co.—EZarnings— 


Calendar Years— 1938 1937 1936 1935 
- ding revenue $13,654,494 $14,900,113 $15,803,229 $14,146,348 

et oper. revenue 1,854,410 3,304,010 4,020,102 3 Al 
Non-operating revenue. €7r66,178 Cr53,281 Cr88,648 _€r76,267 

Interest and taxes y1,423,444 3,550,391 3,832,906 j 43 

inking fund deduction - 206,199 224,201 238,378 213,339 
Balance, surplus $290,946 def$417,401 $37 ,466 $19,344 
x Includes $954,792 accrued interest on capital stock, but not paid. 
y Includes $80,000 reduction of excess accruals of Federal income tax for 


revious years. 
" * Balance Sheet Dec. 31, 1938 

Assets— Liabtlittes— 
Road & equip., incl. franch’s.$33,375,134| Common stock (par $100) - .. $31,826,400 
Inv. in Elec. Depot Co 104,500 | Funded debt 4 
Common capital stock (4,320 Accounts payable 

shares, at cost)..--.-- ap Payrolis, int. & sundry ac- 
Ru sown w baie 
U.8. Treas. bonds, deposited 

in escrow ‘ 
Notes & accts. receivable, 

ine]. accrued int. receivable 





253,163 
2,544,948 


105,000 


76,533 
313,104 


443,699 
887 ,787 
87,108 
25,798 


106,715 
121,875 


2,825,496 
2,258,762 


Taxes, other than income_ ---_ 

Taxes, Federal income- -..-- 

Unredeemed tickets & passes 

Prov. for settlement of litiga- 
tion and contracts 

Sink . fund require. for funded 
debt, pay. within 1 year_-_ 

Undeclared & unpaid divs. -- 


Capital reduc’n sinking fund 
(contra) 


Prepaid insurance & taxes. -- 
Unamort. bond disc. & exp- - 
Miscell. deferred charges. - - - 
Unadjusted debits . 
Capital reduc’n sink. fund as- 

sets held by trustee (contra) 465,497 


$38,740,753 





$38 .740 753 
—V. 147, p. 2526. 


Coca-Cola International Corp.—Larnings— 


Calendar Years— 1938 1937 1936 Z935 
Divs.rec.Coca-Cola Co.. $7,564,946 $7,597,837 $6,856,202 $4,206,737 
161 109 934 308 





$7 565,107 $7,597,946 
y192,283 y169,202 ; 
8,978 8,722 16,201 


$6,549,082 $4,051,236 
7,432,057 6,393,667 4,206,737 


$924 $12,035 sur$155,415 $155,501 
5 Saas $11,698 for Federal surtas. y Includes $827, Delaware fran- 


tax. 
Balance Sheet Dec. 31 
1938 1937 Liabtlittes— 1938 1937 

Cash in bank $193,709 $171,552|c Common stock __$3,882,2C0 $3,898,160 
a Common stock of d ClassAstock... 941,510 958,940 

Coca-Cola Co... 3,882,200 3,898,160| Reserve for Fed. 
b Class A stock of normal inc. tax. 191,456 168,375 
Cocoa-Cola Co. 941,510 958,940 | Surplus 2,253 3,177 
$5,017,419 $5,028,652 


6 aR aaaen $5,017,419 $5,028,652| Total 
by 1,552,880 (1,559,264 in 1937) no par shares. 
by 188,302 (191,788 in 1937) no par shares. 
by 194,110 (194,908 in 1937) no par shares. 
by 94,151 (95,894 in 1937) no par shares.—V. 147, p. 3009. 


Columbia Gas & Electric Corp.—<Stockholders to Vote 
March 7 on Creating Special Capital Surplus— 


Corporation has mailed notice and proxies covering the special meeting 
of stockholders called for March 7. 

At this meeting the stockholders will take action upon the recommendation 
of the directors to reduce the capital r ted by the shares of common 
stock from $194,349,006 to $12,304,282, without red the number 
of shares, and create a special capital surplus of $182,044,724. 

Under the Delaware law this proposal must be approved by the holders 
of a majority of the shares of the 5% cum. preference stock and the common 
stock. The order of the Securities and Exchange Commission contains 
a condition that this peapeens shall also be approved by the holders of a 
majority of the shares of the cum. 6% pref. stock, series A, and of the 
cum. . stock, 5% es, t and voting at the meeting, and by the 
holders of a majority of the shares of the 5% cum. preference s present 
and voting at the meeting. All stockholders will, therefore, be entitled 
to vote at this meeting. 

The proxy statement issued with the notice of the meeting is a printed 
document of 25 pages, containing complete information in great detail 
and numerous financial reports. 

Unless the proposal! is approved, it is the belief of the board of directors, 
upon advice of counsel to the corproation, that no dividends on any class 
of stock may be declared, except with the perinienion of the SEC, until 
the amount of any required reductions in the book values of the assets 
of the corporation has been finally ined and enough surplus has 
been accumulated to absorb any such reductions. Such permission was 
obtained for the dividends on the . and preference stocks paid on 
May 15, Aug. 15, and Nov. 15, 1938, and able on Feb. 15, 1939, but 
the application of the corporation for permission to pay dividends on the 
common stock during the year 1938 was denied. 

proxy statement informs the stockholders that the ma 


$6,857,136 $4,207,046 
x291 152,550 
3,260 





$7 363 ,846 
7,364,770 


$7,420,022 





Assets— 








The nagement 
of the corporation feels that this proposal is in the best interest of the 
stockholders of ail classes, and accordingly strongly recommends its 
approval. See also V. 148, p. 576. 


Asks SEC to Authorize Integration Plan— 

e cor tion, in furtherance of the policy of simplification embodied 
in the Utility Act, on Feb. 7 f.led an application with the Securities and 
Exchange Commission for approval of a plan of in ation. 

Upon consummation of the proposed plan, t application states, 
Columbia Gas & Electric Corp. will own directly 100% of the outstanding 
voting stocks of 31 subsidiary companies; more than 95%, but less than 
100%, of the outstanding voting stocks of / subsidiary companies; and 50% 
or more, but less than 95 the outstanding voting stocks of 2 other 
subsidiary companies which are not public utility companies. None of 
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these subsidiary companies, the application stated, will own or control any 
other company. 

The plan filed proposes changes in the company’s system as follows: 

Atlantic Seaboard Corp., the only subsidiary of Columbia Gas & Electric 
Corp., which is a holding company, will sell the stocks and indebtedness 
which it owns of Amere Gas Utilities Co., Virginia Gas Distribution Corp. 
and Virginia Gas Transmission Corp. to Columbia Gas & Electric Corp. 
These three companies will thereby become 100% owned direct subsidiary 
companies of Columbia Gas & Electric Corp. and Atlantic Seaboard Corp. 
will cease to be a holding company. 

Under the proposed plan, the following subsidiaries of Columbia Gas & 
Electric wili cease to control any other companies: 

Cincinnati, Newport & Covington Ry., owned of all the stock of the 
Licking River Bridge Co., which has no assets and is to be dissolved. 

Fayette County Gas Co., owner of all the stock of the Fayette Gas Fuel 
Co., which has no assets and will also be dissolved. ; 

Manufacturers Light & Heat Co., which owns all the stock of Sewickley 
Gas Co., with no assets and also to be dissolved. 

United Fuel Gas Co., which owns approximately 71.6% of the outstanding 
stock of Big Marsh Oil Co., will transfer this stock to Columbia Gas in 
partial liquidation of its indebtedness. 

Eastern Pipeline Co. will sell its phvsical assets to Home Gas Co. and 
then will be dissolved. Application for the necessary authorization has 
been made to the P. 8. Commission of New York, the application stated, 
and hearings have been held, but no order has as yet been entered. 

Under the plan, three inactive subsidiary companies of Columbia Gas & 
Electric which are not public utility companies will be dissolved. These 
companies are Shenango Gas Co., Consumers Natural Gas Co. and Liberty 
Light & Power Co. 

he company stated that s fic applications will be filed for authoriza- 
tion to take each of the specified steps which under the Holding Company 
Act require SEC authorization. 

Submitting its proposed plan of integration, the company said: ‘‘It is 
the contention of Columbia Gas & Electric Corp., that Columbia system 
has been brought to a high degree of corporate simplification and integration 
and is at the present time in substantial compliance with the requirements 
of Section 11 (B) of the act. However, Columbia Gas & Electric Corp., in 
furtherance of the policy of simplification embodied in the act, pro to 
make the following changes in its system, subject to the approval of the 
commission and all other necessary public authorities.”’ 

None of the proposed changes, the application stated, will require stock- 
holders’ action by any company of which any stock is owned outside 
Columbia system, or require the dissolution or merger of any company 
having outside stockholders. The changes will not affect the amounts of 
puwlicly held securities of Columbia Gas or any of its subsidiary companies, 
nor will they result in any changes in rates charged for services or in the 
policy of the companies with respect to depreciation, the application stated. 

he corporation's plan as filed with the commission points out that 
through a program of simplification a total of 79 subsidiaries have been 
eliminated from the Columbia Gas & Electric system between 1926 and 1938. 


Violation Charged to Corporation by Mokan— 

Charuing that the corporation and its affiliate, the Columbia Oil & 
Gasoline Corp., ‘‘are continuing to violate’ the anti-trust laws of the 
United States through domination of the Panhandle Eastern Pipe Line Co., 
the Missouri-Kansas Pipe Line Co. filed Feb. 6 a motion in the U. 8. 
District Court in Wilmington, Del., and a petition requesting that the 
Columbia corporations be required to divest themselves of their controlling 
interest in Panhandle Eastern in compliance with the terms of a consent 
decree obtained by the Department of Justice against the Columbia com- 
panies in January, 1936. 

In the petition accompanying its motion seeking leave to intervene in 
the Government's proceedings against Columbia Gas and Columbia Oil, 
Missouri-Kansas Pipe Line (Mokan) asserted that ‘‘notwithstanding the 
provisions of the decree, and in violation thereof,’’ the Columbia companies 
“have continued and are continuing their conspiracy and plan to eliminate 
Panhandle Eastern from competition in the natural gas industry within the 
States of Indiana, Michigan and Ohio.”’ 

The Depa:tment of Justice, on Dec. 21, last, filed a supplemental com- 
plaint against Columbia Gas and Columbia Oil in Wilmington court in 
which it called upon the Columbia interests to formulate and submit to the 
court for approval a suitable ie cre to carry out a divestment 
oregram eliminating Columbia Gas from Panhandle Eastern. 

olumbia Gas at present owns $21,000,000 of debentures and 400,000 
shares of preferred stock of Columbia Oil. The latter, in addition to a 
referred stock interest, also owns 404,000 shares of common stock of 
anhandle Eastern. Mokan owns, as its principal asset, the balance of 
outstanding Panhandle common stock, or 324,326 shares. Gano Dunn is 
trustee for Columbia Oil’s stock interest in Panhandle Eastern under the 
terms of the consent decree. 

Besides the Columbia corporations, Philip Gossler, George Howard. 
Charles A. Munroe, Edward Reynolds Jr., Thomas Weymouth, Thomas 
Bs: oer Bay and John Hillman Jr. are named as defendants. 
—vV. Dd. . 


Commercial Investment Trust Cop.—Stock Sold— 
A block of 10,000 shares of common stock offered after the 
close of the market Feb. 7 by Lazard Freres & Co. at 554% 
less 1, has been sold.—V. 147, p. 727. 


Commonwealth Edison Co. (& Subs.)—EZarnings— 


Calendar Years— 1938 1937 1936 
Gross $139,545,175 $140,120,883 $130,744,241 
. taxes, di 38,580,687  37.759.608 34,432,184 


Net after F op &C. ° ’ ’ ’ 
Consol. net income ( 19,897,462 19,048,778 14,745,102 


usted) ___ 
Weekly Output— 

The Leyes aay output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Feb. 4, 1939, was 143,292,000 
kilowatt-hours, compared with 131,958,000 kilowatt-hours in the corre- 
spon od last year, an increase of 8.6%. 

The following are the output and tage comparisons for the last 
four weeks and the corresponding ods last year: 

Per Cent 


—Kilowatt-Hour —- 
939 1938 Increase 


8.6 

10. 
, 10. 
7. 


000 
146,221,000 135,506 ,000 


—V. 148, p. 728. 


Commercial Credit Co.— Annual Report— 

The 27th consolidated annual report of the cc. for the year ended Dec. 31, 
1938 shows gross volume of all receivables acqu'red was $524,345,719, com- 
pared with $933,854,331 for 1937, when the volume was the largest of 
any previous year, in the history of the company - 

n accordance with the terms of its offer of Oct. 10, 1938, the company 
acquired 55,443 shares, or 90.65% of the outstanding common stock of 
Manufacturers’ Finance Co., Baltimore, at $1 per share; 50,005 shares, 
or 85.71% of its outstanding $1.75 to $2.5C second preferred stock, at $1 
per share, and 70,483 shares, or 83.21% of its outstanding 7% preferred 
stock at $7 per share, in each case as an initial payment. The aggregate 
amount of these initial payments, if all stockholders had accepted the 
offer, substantially represented the value of the cash and prime accounts 
receivable less all aabendnens and certain expenses in connection with the 
transaction. Additional payments are contingent upon realization of 

liquidation of certain assets, less certain agreed deductions. 

The gross volume of receivables acquired by Manufacturers’ Finance Co. 
during 1938 was $34,553,072. Its outstandings include a large amount of 
slow and doubt assets, the realizable value of which cannot now be 
determined, but for which more than ample reserves have been set up. 
These assets are to be liquidated in nee with the terms of the a 
ment with the assenting stockholders under which their stock was acquired. 

Man urers’ Finance Co. was in Dec., 1909, by A. E. 
Duncan, and was the first company in the East to hase o accounts 
— a i urers oe yesveeaters - the — ‘‘non-notifi- 
cation’’ plan. r. Duncan ret as its President a t May 1, 1912, 
and immediately zed Commercial Credit Co. ° 


organi 
Net income from ——- of Gleaner Harvester Corp., Independence, 


Mo., after losses providing ample reserves for doubtful 
basis) arc ~ ir fiscal pong He eB wom 30, 1948 $903 or7"0 {er 
share on 300,000 Maren of common stock canine thank oe oe 


certified to by its public accountants. This compares with 3663 '336° or 
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$2.67 per share (prior to surtax onits undistributed profits, filed on calendar 
year basis) for its fiscal year ended Sept. 30, 1937 on 259,486 shares of 
common stock outstanding Sept. 30, 1937. 

The Gleaner Harvester Corp. financial statement continues to show 
the corporation to be in good financial condition, with var small liabilities, 
the larger part of which is for Federal and other taxes, and it has no obliga- 
tions to the company or to any of its subsidiaries. 

On Dec. 31, 1938, the company and its subsidiaries, with a total of 3,864 
employees, were operating through 256 local offices throughout the United 
States and Canada, including 51 separate local offices of American Credit 
Indemnity Co. of New York. 


Summary of Consolidated Operations for Calendar Years 
{Company and Subsidiaries] 




















1938 1937 1936 ams 
BS 
Gruss receivables purchased -____ 524,345,720 933,854,332 789,508,418 525,999,303 
Cs ok circectintnn 26,204,384 33,996,634 26,210,909 17,339,592 
Gundry 1090s. .2n<.-+0-~- nce 638,951 700,218 340,838 78,175 
Discount on notes & Gebs. retived  ....--. ss cnacce = wen Cr59,939 

0 eee ee 26,843,335 34,666,853 26,551,747 17,477,707 
Oper. exps. (excl. int. & discount) 12,816,762 14,860,327 11,386,067 7,339,776 
Net loss in excess of reserve__... 57,088  Cr912,636 Cr1,345,657 Cr353,817 
Interest and discount charges_... 3,399,790 3,781,605 1,941,880 1,353,550 
Res. for Fed. inc, taxes (less credit 

due to filing consol. return)... 1,571,615 2,916,610 2,409,569 1,338,064 
Res. for surtax on undist. profits. § -....-- 422,984 2 eee oe 
Net income for minority int... _. 717 4,844 Se 

\ 8 RR rd 8,997,363 13,593,119 12,005,779 7,800,133 
Excess reserve on closed bank 

accts. returned to earned surp. Cr39,880 Cr41,828 Cr56 ,065 Cr87,392 
yee ee, See Gee. ae, Ge. ~~ * nccaee 8 ES Section” SSbeaS 178 
Dividends— 

Gees Cees Seria Ss * . echo eek. 57,010 

Commercial Credit Co.— 

as a ee ee edcs” cadena ©? paghee etd 

>. Ge ae nc docad:.  “siwsgad |=“ kapese'* eehiie 670,068 

 & Pe Rare re rea > eee ee epee yee 

5%% conv. pref. stock.___- Speithieed’ Ao) cumeeee 531,772 531,706 

4%% cum, conv, pref.stock 518,27 518,753 300.000. = «deste 

OE IEEE GD NES 7,364,011 10,123,657 8,982,790 2,459,360 
Furniture and fixtures written off 54,035 359,825 202,351 84,275 
Transf, to res, for deprec. of secs_ 23,039 Ree 

PE PE ss 6 anbbedetithonoda 1,077,880 2,258,288 2,055,252 4,080,929 
Earned surp. bal. begin. of period 16,047,641 13,789,352 11,734,101 7,653,172 

Earned surp. bal. close of period 17,125,520 16,047,641 13,789,352 11,734,101 
Net inc. per sh. on com. stk. out_ $4.60 $7.09 $6.07 $5.60 

Consolidated Balance Sheet Dec. 31 
1938 1937 1936 1935 

Assets— x $ $ $ 
eit iccivgnainnnadhstedintiatets 27,747,372 28,077,827 23,529,530 18,282,279 
Motor lien retail time sales notes. 91,403,475 155,015,564 143,998,158 77,068,360 
Indus. lien retail time sales notes. 41,797,691 57,795,609 32,121,518 16,662,274 
Motor lien wholesale notes and 

QOTERRIGE 6 cin ns dodinninadinnl 227,245,019 60,740,756 36,948,482 30,365,062 
Open accts. notes & factoring rec. 28,496,576 33,893,956 29,626,535 22,191,367 
Assets of Credit Alliance Corp., 

Gupeeds Op. aeeeee GNetON TR... ceteae i: Sancho >. jimoces 725,331 
Customers’ liab. on foreign drafts a82,936 138,684 130,151 78,598 
Sundry accts. & notes receivable. b1,079,973 740,537 779,746 527,629 
Assets, now current, &c_....... Se i): etenas | “«cocae .— aukeoe 
Repossessions in co.’8 possession, 

at depreciated value: 

Motor cars (U. 8. & Canada) _. 39,504 145,112 57,088 31,952 

Other than motor cars......-.. 10,801 16,690 7,061 3,111 
Investments: 

Sundry marketable securities __ 721,579 414,935 378,224 132,600 

Securities held by Credit Alli- 

Ge ctntudcunaseiin< ant... “beaten p Amer at 

Invest. sec. held by Am. Credit 

Indemnity Co. of N. Y..... 4,304,201 4,775,710 3,300,772 .....- 
Deferred charges, interest and 

discount prepaid, &c_.....- 1,308,585 1,923,312 1,276,966 491,057 
Furniture and fixtures.......... 4d q 5 

We i tke cb decnnsl 224,484,557 343,678,697 272,533,345 166,559,626 

Tiabtlities— 

Unsecured short-term notes_.... 59,950,906 171,786,656 142,142,273 94,653,288 
Coll* trust notes Manufacturers’ 

DORNNES O05 6 cd eccdicacccuns Sk ee eS te eee 
Conting. liab. on for’n drafts sold 482,936 138,684 130,151 78,598 
8 accts. payable, incl. all 

Federal and other taxes_..._. 4,386,281 6,123,729 6,176,507 4,693,487 
2%% debentures, due 1942_.... 35,000,000 35,000,000 j....-. cu... 
3%% debentures, due 1951_._.-. 30,000,000 30,000,000 30,000,000 -— ..... 
Manufacturers and selling agents 

credit balance (Textile Co)... 3,300,308 2,164,215 4,470,478 4,907,592 
Contingent reserves:........... 

Margin due cust’rs only when 

receivables are collected__.. 6,684,920 6,054,633 4,862,866 2,800,252 

Dealers’ partic. loss reserve... 4,458,951 6,268,433 5,283,987 3,479,596 
Reserve for possible losses__.... 3,473,231 5,226,991 3,766,356 2,594,628 
Amer. Credit Indemnity Co. of 

N. Y.—Insurance reserve, &c. 1,158,911 1,122,607 tf. Ree 
Deferred inc. & chgs. (unearned). 8,837,915 15,121,209 12,369,094 5,972,570 
Minority pref. & com, stocks and 

surplus (subs. cos.)_.--.....- 158,500 44,668 45,235 74,228 
Convertinie. spateteed. 00008... aeccne, © cecene  .  daeuns 19,371,800 
4%% cum. conv, pref. stock 

On I inser siadiaiiediniindin 12,194,800 12,194,800 12,269,90@ i -_.... 
y Common stock.............. 18,419,920 18,419,940 18,407,440 11,669,320 
COG HE. ois ciconddocean 17,672,458 17,964,494 17,901,982 ¥ Al 
Earned surplus_............... 17,125,520 16,047,641 13,789,352 11,734,101 

ee SS a itemuiiceic a 224,484,557 343,678,698 272,533,345 166,559,626 

y Par $10. z Motor lien wholesale notes and advances. a Customers’ liability 


on letters of credit. b Includes accounts in proceds of liquidation of $525,862 
after deducting reserves. c Assets, non-current, of Manufacturers’ Fi Co. 
held for liquidation $2,407,301 less reserves for abnormal loss, $2,160,551. d Con- 
tingent liability on letters of credit.—V. 147, p. 2526. 


Commonwealth & Southern Corp.—Supreme Court in 
TVA Ruling Holds That Utilities Have No Legal Standing to 
Bring Action—Constitutionality of Act Not Passed On—W. L. 
Wilkie Appeals to Congress for Final Clarifiaction db TVA 
Policy—See last week’s “‘Chronicle,”” pages 663 and i 


TVA Will Pay $80,000,000 for C. & S. Tennessee Power— 
Accord Based on Federal Valuation Concession Applies to All 


Electrical Holdings in State of Tennessee—Ends Long Fued— 
The Tennessee Valley Authority announced Feb. 4 that it had reached the 

basis for an agreement under which the TVA and local public agencies will 

acquire al Gocstea, properties of the Commonwealth & Southern 


: Kednmnape pF 
Corhe p HG ntory announced this ent, climaxing months of efforts to 
adjust a n vase ang es, after a meeting Feb. 4 at the Norris, 
Tenn., home o a enthal, a director. 

It was explained the contemplated purchases would not include the 
water, ice or — pro . i o ponmcowen’ & pouere ag 

The ma operat unit the hol company nessee e 
Tennessee lectric Power Co. and the major cities expected to be effected 
immediately are Nashville and Chattanooga. 

The directors’ announcement stated that the price > gen upon, plus 
accounts payable, cash and other considerations, would yield Tennessee 
Electric Power about $80,000,060 for its electric properties. 

It was a that negotiations would be continued for purchase of 
Commonwealth & Southern properties in Mississippi and Alabama, other 
States in the TVA territory. 
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Representatives of the TVA, municipalities and utility executives will 
meet soon to draft the formal contracts and final agreements which will be 
submitted to State and Federal agencies for such proceedings as may be 
required by statute. 


Statement by President Willkie— 

Wendell L. Wilikie, President, issued the following statement Feb. 4: 

“The statement made at Norris, Tenn., that a tentative agreement has 
been arrived at by the Board of the TVA and the Commonwealth & Southern 
Corp. for the purchase from the Commonwealth & Southern Corp. of the 
electric properties now owned by the Tennessee Electric Power Co. for 
approximately $80,000,000 is correct. 

“It is hoped that all preliminary matter may be worked out to the end 
that _a formal agreement may be entered into the latter part of next week. 

“The outstanding bonds and preferred stock of the Tennessee Electric 
Power Co. amount to approximately $72,000,000. Upon liquidation of 
that company, these bonds and preferred stocks will be retired at par. 
The water, ice and transportation properties of the Tennessee Electric 
Power Co. will be retained.”’ : 

Tennessee Electric Power Co.'s preferred stocks outstanding consist of 
$13,519,600 of 6% preferred $8,123,200 of 7% preferred and $2,123 ,90Ciof 
12% preferred, a total of b me :766,700. | 

he funded debt outstanding in the hands of the public is about $48,000,- 

000. The common stock is outstanding in the amount of 425,000 shares 








(no par F. of which is owned by Commonwealth & Southern Corp. 
—V.148, p. 728. 

Connecticut Power Co.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Electric sales........-.- $5,916,623 $6,133,573 $5,948,047 $5,668,530 
GEE Gi cdeorscwdoe 1,014,783 960,831 973,755 976,091 

I ii cnn $6,931,406 $7,100,404 $6,921,802 $6,644,621 
Value of free electricity 

SRE DER. o nnincsacnae'. Dizebbbon «ih pitas - 5a 197,087 

Total oper. revenue... $6,931,406 $7,100,404 $6,921,802 $6,447,534 
Operating expenses_--_.-. 3,557,067 3,604,393 3,639,912 3,595,976 
Retire. reserve accrual __ 4 710,000 686 ,000 499 
Ss bnccmcdutettiiine 891,511 921,024 819,694 671,285 





ting income... $1,746,828 $1,864,987 $1,776,195 $1,573,772 
i” 87,686 "97,943 "107,416 











Dividend revenue. -_..-.- 87,741 A 
Other income. ........- 3,877 5,471 408 2,671 
Gross corp. income... $1,838,446 $1,958,145 $1,874,547 $1,683,861 
Int. chgs., amort., &c_- 189,958 175,986 133,129 144,094 
Bal. for com, stk. divs. 
and surplus._-.... $1,648,488 $1,782,159 $1,741,418 $1,539,766 
Common stock dividends 1,646,357 1,646,356 1,647,752 1,645,705 
Balance to surplus... -- ,131 $135,802 $93,665 def$105,938 
Net direct chgs.tosurp. Cr26,208 x 541 ° y 
Surplus as of Jan. 1.... 2,134,441 2,006,645 2,002,521 2,127,179 


Surplus as of Dec. 31. $2,162,780 $2,134,441 $2,006,645 $2,002,52 

Figures for 1936 include the operations for the 6 months ended June 30 
of Bolton Electric Co., Thomaston Eiectric Light Co. as an investment 
organization, and of all subsidiaries ee Hartiand Improvement 
Co. Figures for 1935 are on a comparable except that the operations 
of Boiton Electric Co. and Thomaston Electric Light Co. as an investment 

tion are excluded. 
Condensed Balance Sheet Dec. 31 











1938 1937 1938 1937 

Assets — s 3 TAabilities— $ 
Fixed capital... -.- 25,519,948 25,158,330 | Com.stk.($25 par) 16,569,775 16,569,775 
Ge casks wncudes 811,525 P 2} Premium on stock - 17,000 17,000 
Notes & accts.rec. 962,763 946,898 | Bonds.........--. 4,888,000 4,931,000 
Int. & divs. receiv. 2,019 3,131] Accounts payable. 225,620 215,171 
Mat’ls & supplies. 549,747 590,269] Mise. curr. Habil.. 132,228 146,476 
Prepayments. -. -- 16,385 14,576} Taxes accrued_... 601,782 531,025 
Miscell. invest’ts. 1,274,028 1,290,728] Interest accrued -_ 26,054 25,142 
Sinking fund-_---- 45,700 25,040} Misc. accr. liabils_ 171 144 
Misc. special funds 230,237 229,935] Mise. unadj. cred_ 44,466 349,258 
Unamortized debt Reserves. -_.....-- 4,925,883 5,024,587 

disct. & expense 130,850 137,062] Earned surplus... 2,162,780 2,134,441 
Work in progress_ - 5,486 20,175 
Miscell. suspense_ 45,070 69,814 

TOG S524 set 29,593,759 29,944,022 Total ........-. 29,593,759 29,944,022 


—vV. 146, p. 2360. 


Consolidated Cigar Corp. (& Subs.)—Zarnings— 


Period End. Dec.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 

x Net profit.........-- $342,554 $369,481 $844,459 $892,574 

Earn. per. share on com_ $0. $0.83 $0.86 $0.93 
x After depreciation, Federal taxes, &c.—V. 147, p. 3759. 


Consolidated Edison Co. of New York, Inc.—Decision 
Reserved— 


Supreme Court Justice Noonan has reserved decision on a motion of the 
com: , Floyd L. Carlisle and other officers and directors to dismiss the 
ders’ accounting suit on insufficient grounds. In the alternative 
the os game asked the court to direct the plaintiffs to file an amended 
comp t. 


Weekly Output— 


Consolidated Edison Co. of New York announces production of the 
electric plants of its system for the week ended Feb. 5, amounting to 148,- 
900, kilowatt hours, compared with 134,600,000 kilowatt hours for the 
corresponding week of 1938, an increase of 10.6%.—V. 148, p. 728. 


Consolidated Electric&Gas Co.—Foreign Units Exempted 
The Securities and Exchange Commission has issued an order omens 
fe subsidiaries of the compan visions of the Public Utility 
Company. Act. The subsidiaries lude: Islands Gas, & Electric 
Co., Compagnie D’Eclairge Electrique des Villes de Port-au- ce et du 
Caphaitien, Compania Electrica de Santo , C. Por A., Sociedad 
Anonina Industrial del Este, Gas Y Electricidad, 8. A., Manila Gas Corp. 
Union Electrica de Canarias, 8. A., Tranvias de Las Palmas, 8. A., d 
Porto Rico Gas & Coke Co. 

The Commission allowed the exemptions despite the fact that consider- 
able amount of securities of one of the companies is publicly held in the 
United States. However, the latory powers of the Commission with 
respect to further investment of funds in f en by United 
States investors and jurisdiction over other matters which may affect 
investors in the Uni States were r ed. 

With the exception of the following, all of the securities of the above 
named companies are held either within the Consolidated Electric & Gas Co. 
rag a> or are held by foreign investors: $1,161,000 of Islands Gas & Electric 

.5%% bonds due 1953 (being 42% of the total outstanding) are held by 
522 investors in the United States; $2,500,000 of 6% property 
obligations and $6,602 equipment notes of the company are hel 
investors in the United States. 

The order ting the exemptions set its expiration date at Dec. 31, 
1940, at which time the com es may apply for an order granting an ex- 
tension of the exemption.—V. 147, p. 2680. 


Consolidated Retail Stores, Inc.—Sales— 


urchase 
by two 


Month of January— 1939 1938 
MN. & 5 ied ce ei ach ae mniRmeh aa th de ageia dé $639 ,424 $610,342 
—V. 148, p. 275. 
Continental Baking Corp. (& Subs.)—Zarnings— 
53 Weeks ———————Years Ended ——_—_—_ 
Period Ended— Dec. 31. '°38 Dec. 25, '37 Dec. 26,'36 Dec. 28, '35 
Net profit after charges 
ee A es $4,493,803 $4,150,683 $3,502,486 $1,900,789 
Preferred dividends.__._. 4,409,900 4,209,450 3,207,200 1,603 534 


To Vote on Merger— 

Stockholders at their annual meeting on March 7 will vote on the pro- 
pesea ad plan outlined in last week’s ‘“‘Chronicie,”” page 728.—V. 
»D- . 
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Continental Casualty Co.— Stock Dividend— 
Directors have declared a stock dividend of one share of $5 par common 
a =, each tm shares held payable as soon as possible after Feb. 15. 
. 147, p. 3 a 


Continental Steel Corp. (& Subs.)—Zarnings— 
# bag End 12 Mos.End.12 Mos.End.6 Mos. End. 
"88 Dec.31,'37 Dec.31,'36 Dec.31,'36 
312. sor. 105 $19,723,904 $18, 539, 795 a 767, "520 
10 1,425 16 4155 294 15 "784.35 8 8/336 ,062 
13 33 ‘80 1,510,176 1,402,240 2,992 
"465,201 63.544 ‘491 "895 41:738 
$790,672 


$991,890 $861,300 $486 ,727 
57,133 83 ,548 80,448 42,377 
$847 805 


$1, fb 438 $941,749 $529,104 
54,378 65,57 32,102 


56,956 072 1 
10,063 


Period— 


Cost of sales 
Adm.,, sell. & gen. exps- 
Prov. for depreciation. 





- Profit from opera’ns__ 
Other income. ....-- nai 





Total income 
Interest on funded debt - 
x Amortization of debt 
discount and expense 
Interest on loans 
Loss of Superior Allot- 


Loss onsales or dismantle- 
ment of properties _ — 
Prov. for Fed. inc. taxes 


11,445 12,290 6,305 
6,361 7,558 1,389 613 


276 717 1,705 520 


7,969 2,725 2,192 
176,240 121,838 76,760 


$814,553 
1,781,237 


2,540 
141,320 
Balance earned surplus $632,865 


Previous earned surplus. 2,111,492 
Miscellaneous credit. -__-_ y32 ,227 


Total $2, yie: 5 4 ‘ A 
Dividends on pref. stock 68,121 173,139 
Dividends on com, stock 200. 561 300,866 
Loss on major dismantle- 

ments, &c 37 453 10,293 

$2,111,492 
200 ,576 


Balance earned qusytus $2,370,448 
Shares common stock. - 200 ,561 ,576 200 ,648 J 
Earnings per share $2.32 $3.20 $2.7 $1.60 

x Including premium paid on debentures retired. y Amount of prior 
year’s provision for Indiana gross income tax on receipts from interstate 
sales restored to surplus.—V. 147, p. 3157. 


Copperweld Steel Co.—Listing— 

The New York Curb Exchange has approved the —— application 
of company to substitute 431,714 shares of common stock (par $5) in lieu 
of 215,857 shares of common stock (par $10) presently listed.—V. 148, 


Dd. 578 


Coos Bay Lumber Co.—Earnings— 
Years Ended Dec. 31— 
Profit from operations 
Interest paid or accrued (net) 
Interest on unpaid 1934 property taxes 
Depreciation 
Depletion 


Loss from operations 
Loss on disposal of capital assets 
Loss on disposal of invest. in Coos Bay Land Co. 
Loss of Coos Bay Land Co. for the nine mos. ended 


Sept. 30, 193 











$1,781,237 
200 ,648 


1937 


2, 
210,515 
$30,538 

22,150 
473,150 
30,256 
$556 ,096 








pe “a p. 3011. 


Crown Drug Co.—Sales— 

Sales for January, 1939 by $614,684 as compared to $681,322 for 
January, 1938, a decrease of $66,639 or 9.8%. These fi cover 79 
stores in operation in January, 1939 as compared to 90 in January, 1938. 
After aimineting sales for the 11 stores in January, 1938, the same number 
of stores showed a decrease of $9,667 or 1.55%. 

The 11 stores not in operation in January, 1939 include the 10 stores 
formerly in operation in Oklahoma City ana’ i in St. Joseph, Mo. The 
store formerly operating in St. Joseph, Mo. has been moved to Salina, 
Kans. and is expected to be opened about Feb 24. In addition to the new 
location in Salina, Kans., the ——, has recently signed leases for a 
store in Bartlesville and 1 in Duncan, Okla. These 2 stores are expected 
to be in operation about March 15.—V. 148, p. 276. 


Deere & Co. (& Subs.)—Earnings— 
Consolidated pie — Years Ended Oct. 31 


937 1936 
$79, tt 97 $100399, 710 $71 527.016 
a Cost and expenses__-. 65,893,238 78,540,732 57,617,879 


$13,340,559 $21,858,978 $13,909,137 $11,948, 198 
3,103,163 3,707,935 3,295,748  2/450,168 


$18, one a3 $25,566,913 $17,204,885 $14,398,276 
57,681 1,621,323 1,518,509 1,444,327 


wag pity 096 b8,782,673 3,900,947 
See a See a 








2,422,945 
75,493 


700 
31, 046 
05,452 
84,076 


261,115 226,441 184,123 3 358° 
Rents paid 1 
Net profit for year_-_-. $2. 469,931 $14,936,476 $11,601,306 

1 18,850,872 21,682,634 13.784;528 








$6, 
9 
$28,320,803 $36,619,110 $25,385,834 $15, 

2,160,200 5,786 ,2 3,703,200 1 
4,055,889 11,981,988 


Surplus end of year-- $22,104,714 $18,850,872 $21,682,634 $13,784,528 © 


1 
3 
489,528 
:705,000 





’ cantina 6 ) out 3,004,362 3,004,362 1,001 54 1,001,454 
8 a Pas secdtbt 4 1 
Earnings per sh $2.43 $4.25 $9. $3.91 


oa Sn ge of Premarin oe distribution, collection and sioctaaeeiiatios oa 
provision ‘for possible losses in collection of 
in market ee S6n0 000 (shoe). and Ra 
ge y ($1 000 in 1 ‘or 

surtaxes on * aicasel we - 
c Includes cash dividends. 4 $2, 002,908 and dividend in common (at 
rate of two shares for each common share held) of 200% aggregating 


$9,979,080. 
Consolidated Balance Sheet Oct. 31 


1937 1938 
$ Liabilities— 3 
19,723,046 | Preferred stock. 31,000,000 
2,750,380} ¢Common stock 30,079,080 
Divs. payable__ 540,050 
55,873,913] Empl. savs., dep. 807,979 
23,903,010! Accts. payable. 2,137,570 
Notes pay. banks 8,400,000 
Accrued taxes. 4,452,933 
Res. for group life 
ins. accid. com. 
pensat’ns and 


1937 


31,000,000 
30,079,080 
540,050 
828,158 
3,688,573 
7,850,000 
8,097,811 


1938 
Assets— $ 
c Property & eqpt 20,436,678 
Investments ... 2,662,090 
d Notes & accts 
receivable._.. 56,975,841 
e Inventories... 22,315,901 
fCo’s.stk.owned 147,428 
Pension fund inv 512,968 
4,225,229 


5,028,956 
2,141,569 
18,850,872 


Cash depos., with 
escrow agent. 

Notes and accts. 
rec. of officers 
and employees 

Deferred charges 


Res. for conting. 2.990.462 

" 22'104.714 
54,853 F 
600,165 615,670 


107,931,155 108,105,069 107,931,155 108,105,069 


After reserve for d tion of $23 B53, 1 in $22.526, 
ta sae wre Se on eaeegie on im 1938. io $22,526 Xs | 
possible losses in callection 7 $13,864,172 in i938 ‘and 313. 39, 180 in in 1937. 
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e After reserve for pouibte losses of $8,160,405 in 1938 and $8,138,316 in 
1937. £ Represented Wy 7,000 preferred shares and 3,546 common shares. 
g Represented by 3,007,908 no par shares.—V. 147, p. 1923. 


Devoe & Raynolds Co., Inc.—Zarnings— 
Consolidated Income — oe use -  atengye 


Years End. Nov. 30— 19 
$11,392, S13 $12.356 366 $11, 719. O77 $10, st 5530 
Cost of sales and ex 


excl. ddan. 11,299,278 11,424,399 10,674,744 9,237,987 


perating profit $92,835 $031. 967 $1, tt 533 tt 5 643 
Depres. aes & equip 165,148 128325 9,551 12,302 
, int sundry chgs 146,146 118,958 lio" 402 MTF 
Prov. "for Fed. inc. tax_- 75,000 7.370 54,! 
Balance in res. for con- 
tingencies, &c. (net) -- 


Net income for year - _loss$214,233 $707 ,210 
lst pref. dividends 37,930 
2d pref. dividends iy 62,5 
Common dividends 











$336,701 
135,000 
$4.49 


$108,353 
135,000 
$4.05 


df$560 813 


8 $119,501 
Shs. c 
163 ,000 
Nil 


oumanding (no ro 135,000 

Earnings per share $2.88 
x Balance in reserve for contingencies transferred to offset bristle and 

other raw material losses (net) after deducting $182,179 loss on bristle 

attributable to extraordinary conditions arising out of war in China. 

Consolidated Balance Sheet Nov. 30 

1938 1937 1938 1937 
$s $s Liahilities— ~ 

3,518,852} a Cl. A com. stock 3,837,746 
202,299 b Cl. B com. stock 1,333,333 
865,373|7% cum. pref. stk. 894,000 
132,572 | Acer. int. on deb.. 42,500 

1,940,375) 15-yr. 44 % sink’g 

4,230,586 fund debenturesd2 ,000,000 
344,953} Accts. payable, &c 634,835 

Notes payable -- 

Prov. for Federal 
income tax 

Res. for conting - - t > 

_.. 2,416,161 


il, (158, 575 11,2 .235,011 

a ag may 123,000 (95,000 in 1937) shares of no par value. b Re- 

presented by 40, shares of no par value. c After depreciation of 2.- 

246,015 in 1938 and SB: nae ,254 in 1937. d Includes $100,000 due May 31, 
2K DP. 


Dewey & rey Chamtoai Co.—Initial Preferred Dividend 

Directors have declared an initial dividend of $1.25 per share on the new 
$5 cumulative convertible preferred stock, payable Marcb 15 to holders of 
record March 1.—V. 147, p. 3608. 


Dome Mines, Ltd.—January Output— 

Bullion production in January totaled $601,430, against $602,529 in 
December and $640,622 in January, 1938. 

In wget! company milled total of 51,600 tons of ore for average recovery 
of $11.65 per ton. In December 50,000 tons were treated and average 
recovery was $12.05 per ton.—V. 148, p. 579. 


Dominion Foundries & Steel, Ltd.—Stock Split-Up— 
Aparoved was given by stockholders of this company at a special 700 008 
eb. 9 for sub-division of current 200,000 common shares into 400,00 
—- shares of no par value and also an ‘increase in the capital to 600,000 
shares. 
Subject to granting of supplementary letters patent being issued, com- 
pany will offer to stockholders right to subscribe for one new common share 
at a price of $15 for each 10 shares presently held.—V. 148, p. 579. 


Dominion Stores, Ltd.—Acquisition— 
See Stop & Shop Stores, Ltd., below.—V. 148, p. 277. 


Duncan Electric Mfg. Co.—Earnings— 

Year End. Year End. 9 Mos. End- 
Feb. 28, °37 Feb. és, "38 Dec. 3,'°38 
$1,491,980 $1,466 $1,042,910 
y 915, 727133 
Distribution expense 139,172 98 ,436 
Administration expense 89/809 95.448 54,324 


Income from operations $286 ,723 $163,015 
Additions to income 4,237 4,465 1,624 
$164,640 

2,657 


eae 189 
4,666 ’ 
59,238 29,888 
227 ,283 $132,094 


$1.78 $1.02 
$1.05% $0.42% 
Balance Sheet as at Dec. %, 1938 
Assets—Cash on hand and in bank, $108,199; Govt., &c., marketable 
securities—cost, $160,143; notes and accounts receivable, $155,226; -- 
ventory on hand, $252,225; plant and equipment, $279, 919; patents. 
preferred stock in treasury, $4,200; deferred and prepaid items, $1,512 


total, $961,425 
Liabilities*-Accounts i $15,647; soles, ase f payable, 

$46,951: taxes = reves. § 692; common stock, erence stock, 

$134, 900; paid Eoeaeas, $75,610; earned surplus, oP aos Ptotal, $961,425 


. 148, p. 730 


aoe Piediney Power Co., ee 


Period Ended Dec.31— 1938—-Month—1937 1938—9 Mos.—1937 
$45,337 $46,119 $423 ,553 $417,909 
17,610 15,756 138,059 130,038 


$27,727 $30,363 $285,494 $287,871 


Assets— 
c Plant, equip., &e 3,878,557 
Investments __- 176,985 
Cash _- 1,725,603 
Notes receivable 97,242 
Accts. receivable. 2,034,527 
Inventories 2,902,196 
Prepaid exps., &c. 343,466 


3 
3,539,745 
1,333,333 

894,000 


107,704 
186,405 
2,722,351 








Total 11,158,575 11,235,011 


Period— 











Net profit after taxes 
— _— share: Common after pref. 





Net earnings 
—V. 147, p. 4053. 
(E. I.) du Pont de Nemours & Co.—Annual Report— 

Pierre 8. du Pont, Chairman, and L. du Pont, President, in their remarks 
to the stockholders, state in part 

Income—Consolidated net income was $50,190,827, or 7.7 times the 
amount required for dividends on the outs.vanding debenture stock. After 
providing for dividends on the debenture stock, income was 19.4 times the 
amount S peuuined for dividends on the outstanding preferred stock—$4.50 


cumulative. 

Including company’s equity in undivided profits or losses of controlled 
companies not wholly owned, earnings on the common stock were $41 ,847,- 
363, equivalent to $3.79 a share, exclusive of shares held in treasury. In 
1937 earnings on the common stock were $80,420,790, equivalent to $7.29 
a share 

Surplus—Consolidated surplus was increased $6,000,000 through revalua- 
tion of the investment in 10,000,000 shares of General Motors orp. com- 
mon stock from $18.45 a share to $19.05 a share. In accordance with a 
practice followed since 1925 the amount at which this investment is carried 
in the accounts is adjusted annually to an amount closely corresponding 
to the oauey enhend ‘ag d the consolidated balance sheet of General Motors 
Corp. at Dec. 3 e preceding year. The net amount so added to sur- 
plus ious 1925" i fos. inclusive, é $132,878,242. 

Operating Review 

Sales Volume—Sales to customers and other operating revenues of the 

Py gr and its wholly owned subsidiary companies were approximately 
000, 000. This figure is not entirely comparable with that 

bo 1937, because of a c in the manner of conducting the tetraethyl 

lead business. Effective Jan. 1, 1938, co a ups | and Ethyl Gasoline Corp. 

entered into a manufacturing agreement un which company now operates 
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its tetraethyl lead plant at Deepwater Point, N. J., and the tetraethyl lead 
plant of Ethyl Gasoline Corp. at Baton Rouge, La., for account of the latter 
corporation. Prior to 1938 company manufactured tetraethyl lead under 
license from Ethyl Gasoline Corp., which purchased its requirements from 
company. Excluding sales of tetraethyl fead to Ethyl Gasoline Corp. in 
1937, and excluding o ting revenue received in 1938 under the manu- 
facturing agreement, the company’s sales and other operating revenues for 
1938 were about 17% less than for 1937. Of this decrease about 14% was 
due to decrease in physical volume, and about 3% to lower sales prices. 

In addition to sales to customers, there were many intra-company billings 
for products manufactured by a department or division of the company 
and transferred to another for use in the manufacture of its products. 
These intra-company billin aggregated approximately $21,000,0UuU. 
Therefore, it might be considered that the total volume of business was 
approximately $256 000,000. 

he per cent increase or decrease, by quarterly periods, in the com- 
pany’s sales and other operating revenues in 1938 as compared with 1937, 
and the volume quarterly as per cent of the total for each year, both after 
excluding tetraethyl lead figures as described above, are shown in the 

following table: 
As Per Cent of 


—Year’sTotal— 
1937 








1938 vs. 1937 1938 93 
re On i, ee ght 29% decrease 22% 26 % 
ell on LS LIES EE epee EN 34% decrease 22% 28% 
NO a hi hn eel okies wale ba 10% decrease 27% 25% 
UE ON a ie ck 14% increase 29% 21% 

wer Ghee weet so eee wnide 17% decrease 100% 100% 


Sales Prices—On a weighted average basis, the sales prices of the com™ 
pany’s products were about 2% lower than the 1937 average. Wage rates, 
generally, remained unchanged from 1937 in which year they had been 
increased about 17% above the rates for 1936. The weighted average 
market price of the more important raw materials used in the manufacture 
of the company’s products was about 18% lower than in 1937. Taxes 
were about 10% lower than in 1937, when expressed in cents per dollar of 
sales. However, various fixed elements of the cost of doing business were 
not materially reduced in total, and were therefore higher per dollar of sales. 

The average hourly compensation paid to the company’s wage workers 
- 1938 was about 46% greater than in 1928, and about 72% greater than 

The weighted average market — of the principal raw materials con- 
sumed by the company, although lower in 1938 than in 1928, increased 
about 23% from 1932 to 1938 ; 


Taxes of all kinds paid _by the company, expressed in cents per dollar 

fo. increased about 77% from 1928 to 1938, and about 112% from 
32 low. 

Operating profits per dollar of sales, although about 17% lower than 
in 1937, were about 11% higher than in 1928 and ahout 72% uigher than 
in 1932. ‘This increase is due mainly to ‘icr physical volume of 
sales; increased volume of intermediate materials manufactured by the 
company for use in its finished products; development of new products and 
new uses for its older products through research; and improvements in 
methods and ae. 

At the end of the 10-year period the number of employees had increased 
approximately 7,700, a gain of about 19%. 

Plant Extension and Betterment—The company’s policy of extending and 
bettering its manufactw facilities is long standing. Such expenditures 
for the years 1920 to 1931, inclusive, averaged about 12% of the investment 
in plants and properties. From 1932 to 1937 the average was about 9% 
and in 1938 about 6%. 

In 1938 approximately $21,000,000 was expended, of which about 
$13 .000,000 provided additional capacities, and about $8,000,000 was for 
renewal and betterment of equipment and facilities. Proportionate ex- 
penditures for construction are contemplated for 1939. 

The additional capacities constructed in 1938 are principally for the 
manufacture of ‘‘Butacite,’’ a new resin used primarily in laminated safety 
ge manufacture, at Arlington, N. J.; propionic and acetic acids at Belle, 

. Va.; viscose rayon yarn at Richmond, Va., and Old Hickory, Tenn.; 
“Acele”’ acetate rayon at Waynesboro, Va.; and neoprene, ethyl chloride 
and dyestuffs at Deepwater Point, N. J. 

Transfer to Deepwater Point, N. J., of the dyestuffs and organic chemicals 
manufacturing operations formerly conducted at the Carrollville, Wis., 
plant, acquired from The Newport Co. in 1931, was completed during the 


year. 

Nylon—Nylon is an entirely new synthetic protein product, having great 
strength, toughness, and elasticity. It is made from such basic raw mate- 
rials as coal, air and water. This development is protected through the 
recent issuance of basic patents on the product and the processes of its 
manufacture. 

Commercial application of nylon to date has been confined to the pro- 
duction of “‘Exton’”’ bristles for use in toothbrush manufacture. These 
bristles are fully equal to the best natural product in general properties and 
considerably surpass it in durability. The exceptional strength and elastic- 
ity of nylon when drawn into fine filaments, and its similarity to natural 
silk in appearance and utility, are expected to create a demand for it in 
the field of women’s hosiery and sewing thread. Other commercial appli- 
cations of the basic oe are being studied. 

Construction of a plant to produce yin , estimated to cost over 
$8,000,000, was recently at Seaford, Del. In addition, over $2,000,- 
000 will be expended at Belle, W. Va., for construction of plant facilities 
to manufacture the intermediate materials. 

The new Seaford plant can hardly be brought into production before 
1940, and it may then be some time before this new industry can take its 
place among the lines which regularly contribute profits in an important 
way. 

Foreign Business—Net earnings of the company’s foreign affiliates, as a 
whole, were less than in 1937. 

Export sales, which accounted for about 4% of the company’s total 
dollar sales, decreased about 10% from 1937. This decrease was in line 
with general business conditions vailing in export markets. 

Unsettled conditions continu in many foreign countries, maki it 
difficult to exchange foreign collections for dollars. Constant specialized 
attention has been given to this problem, and no foreign exchange loss of 
consequence occ . 

Employees and Payrolls—At the end of the year approximately 47,000 
employees, including about 2,300 eneaged in construction work, were on 
the rolls of the company and its controlled companies, a decrease of about 
10% from the end of 1937. For the entire year the average number was 
approximately 47 ,400, a decrease of about 18% from the 1937 average. This 
decrease was due almost entirely to lower volume of business. 

Total wages and salaries paid by the company and its controlled com- 
panies was approximately $90,700,000, a decrease of about 16% from the 
total paid in 1937. 

General Motors Janine ees investment in common stock of 
General Motors Corp. totals 10, ,000 shares. Prior to December 29, 
1938 156,250 of these shares were owned wage Se 9,843,750 shares 
were owned indirectly through General Motors urities Co. On that 
date company surrendered to General Motors Securities Co. its entire 
holdings of General Motors Securities Co. common stock, receiving in 
exchange the 9,843,750 shares of General Motors Corp. common stock (plus 
a small amount of cash), with the result that the 10,000,000 shares are now 
directly held by company. These shares constitute 22.99% of the issued 
common stock of General Motors Corp. and are equivakent to approxi- 
mately 9-10ths of a share for each share of the common stock of company 
outstanding at the end of the year. 

The — from indirect to direct ownership of the bulk of company’s 
investment in General Motors Corp. common stock will result in saving 
the Federal income tax on dividends from General Motors Corp. common 
stock which General Motors Securities Co. heretofore was obliged to pay. 
The change also terminates company’s voting power with respect to about 
1,800,000 shares of General Motors Corp. common stock owned by General 
Motors Securities Co. but applicable to the class A stock of that company, 
none of which was owned by company. 

Ownership of du Pont Company—The number of stockgolders on Dec. 31, 
1938, as compared with Dec. 31, 1937, was as er 











938 1937 
CEE OE... i odin cd cacbcen dapdation Gakdbnam 59,750 56,577 
PS HIE. cs cd dons ce addbcuakasetner 13,384 13,358 
RONSON SEE ROE DI POS OF PI 35 8,101 7,857 
GO na a 5 ce ules uo Dasedoise eae nes meinen ate aa 81,235 77,792 


" There are a number of instances in which a stockholder holds more than 
oneJclass of stock. With these duplications eliminated the company was 
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owned by 76,535 different stockholders at the end of 1938, com, 
with 73,154 at the end of 1937. ee or 


Consolidated Income Account for Calendar Years 
1938 1937 1936 
8 


x 
Sales (net) and other oper. rev___235,409,426 286,043,075 260,333,220 











Cost of goods sold & oper. chges _ _ 147,349,624 174,744,472 155,521,419  _____. 
Selling, general and admin. exps. 32,976,702 39,016,557 36,624,086 ______ 
Income from operations------ 55,083,100 72,282,046 68,187,715 55,190,2 
Prov. for depreciation and obso- Sees 

lescence of plants & equipment. 18,287,817 16,805,179 15,222,225 14,473,364 
Income from operations. -_---- 36,795,283 55,976,867 52,965,490 40,716,925 
Inc, from invest. in Gen. Motors. 14,628,621 36,672,635 44,004,389 22,497,720 
Income from miscell. secur., &c.. 4,769,673 6,648,858 4,746,320 8,636,163 
Teel CE ik ce cckanhec 56,193,577 99,298,360 101,716,199 71,850 
Provision for Federal taxes_-___-_- 5,950,000 411,210,000 411,775,000 6468 646 
Interest on outstanding bonds --_- 52,750 56,417 56,750 56,750 
Prov. for conting. liabil. arising : 
GUS Ge OER. GE BENIN FONE s -. ewes lcwowe: ea 3,250,000 








Wet PCN sk én kde neue 50,190,827 88,031,943 89,884,449 62,085,410 
Surplus at beginning of year___-244,772,477 226,236,595 196,312.228 178729. 
“b Adjustment resulting from re- ; sacha ie exe 
valuation of interest in General 
es COORG ee Cr6,000,000 Cr8,500,000 Cr14000,000 Cr5,000,000 








Transfer to cap. stk. acct.,&c..e. § ---.-. Pee ec eee 
eit Say ees 300,963,304 321,518,539 300,196,678 

Dividends on debenture stock... 6,557,561 6,557,586 6,557,586 aM abt aoe 

Dividends on preferred stock... 2,250,000 1,237,500 |_| __ gps 





Profit and loss surplus -__ ---.-- 256,251,529 244,772,477 226,2 
Average number of shares com, santana ee 

stock outstanding (par $20)... 11,044,594 11,032,724 11,049.47 1 
Amount earned per share. -___-- $3.79 $7.29 $7. . ores 

alin 1935 a div. of $3.45 and 1-55th of a share of General Motors C - 
mon stock. b The value of du Pont company’s investment in Geneceh Mantes 
Corp. common stock was adjusted on the books of the company in 1935 to $162,- 
000 ,000 in 1936 to $176,000,000, in 1937 to $184,500,000, and in 1938 to $190,500 000 
which closely correspond to its net asset value as shown by the balance sheets of 
General Motors Corp, at Dec. 31, 1935, 1936 and 1937, respectively. These 
shares were valued, Dec. 31, 1938, at $19.05 a share. d Includes provision of 
$1,267,125 ($2,148,000 in 1936) for surtax on undistributed profits. e Transfer to 
capital stock account in connection with issue and sale of 500,000 shares preferred 
stock ($4.50 cumulative) for $48,750,000. 

Consolidated Balance Sheet Dec. 31 


[Including Wholly-Owned Subsidiary Companies] 





1938 1937 1 
‘ A “sea - $ $ r — 
No aE ot 9.2 RON ae ,228,572 45,489,017 65,844, 
Accounts and notes receivable... 20,898,195 19,365,829 26:086,025 20'828'361 
Tnvebeehs nc Signals co ~ccns 51,512,586 63,472,896 50,547,571 44.571.517 
Misc. accts. rec. advances, &C... 2,564,427 2,394,979 2,830,095 8.487.547 
Marketable securities. _....- ;- 423,109,185 1°8:636,044 9,970,783 29,827,478 
yeneral Motors common s tock.a190,500,000 184,500,000 176, ‘000. 
Investment in affiliated cos. not PECL SOR SOD Eee 
wholly-owned & miscell. invests 40,818,511 38,139,973 37,521,122 31,485,867 
Notes receivable for common cea 
stock sold to employees under 
GUOGURIVED Wiitékoccetscneen |< erubne::,  Seeanme 381, 
Common stock acquired for . aa 
— to employees under vfesees gal 
Se re 723, 816,773 2,856,219 1,810, 
Plants and property......-.----- 356,333,251 354,399,421 317,807,884 203'son'ols 
Patents, goodwill, &c_.....---- 30,076,287 29,995,523 29,943,125 30,014,351 
Deferred charges_.--.-----.--- 1,779,226 1,897,381 1,489,938 1,379,876 
EGS i i dhihgr akeritn gh lg ene 810,543,555 804,107,836 721,230,1 
, nemuies =: pr 30,126 666,728,999 
ceounts payable. .....-------- 6,237, 6,230,021 7,687, 9 
Dividends payable on deb. stock. 1,639,397 1,639,422 1'630;422 ? 630,422 
Dividends payable on pref. stock - 562,500 Ss dig - 
f Accrued liabilities... --..--.-- 14,000,281 19,551,106 20,246,799 13,456,522 
Miscell. accts. payable, adv., &c. 5,368,325 5,875,869 2,734,210 2.341.242 
Provision for awards to employees : 
under bonus plan__.-..------ 5,130,387 8,805,446 4,984,414 1,985,150 
Bonds of subsidiary companies in 
BODES OF GEES. og cascceccece 1,055,000 1,055,000 1,135,000 1,135,000 
Debenture stock issued_.._-.--- 109,294,800 109,294,800 109,294,800 109,294,800 
b Common stock_.....-------- 221,315,240 221,315,240 221,315,240 221,315,240 
h Preferred stock.__..--.-.------ eR ee 


50,000,000 

Res. for deprec. & obsolescence __ 109,681,565 

Reserve for insur., bad debts, &c. 6,812,555 8,850,484 
Obligation to trustee under pen- i 

Moh MOR. . c.cccssecsssudnes 23,194,902 22,001,174 20,724,847 19,685,952 

c Surplus applic, to company -...256,251,529 244,772,477 226,236,595 196,312,228 


DOR ic iwidsstiaitonnininn 810,543,555 804,107,836 721,230,126 666,728,999 
a General Motors Corp. common stock—10,000,000 shares carried at $19.05 a 
share in 1938, $18.45 a share in 1937, $17.60 a share in 1936 and $16.20 in 1935. 
b Represented by common shares of $20 par value (in 1938 includes 18,600 [44,337 
in 1937, 20,4: 8 in 1936 and 17,823 in 1935] shares in treasury held for awards to 
employees under bonus plan). cE, I. du Pont de Nemours & Co.'s equity in 
surplus of controlled companies not consolidated has increased since acquisition by a 
net amount of $3,149,528 in 1938, $2,685,431 in 1937, $2,501,498 in 1936 and $2,- 
270,621 in 1935. d The quoted market value on Dec. 31, 1938, was $22,266,031. 
f Including provision for Federal and other taxes of $8,822,369 in 1938, $13,971,526 
in 1937, $15,074,914 in 1936, and $8,369,669 in 1935. g Assumed on liquidation 
of asubsidiary company. h Represented by 500,000 no-par shares. 


Building Program— 

Company will expend more than $10,000,000 during the coming year to 
construct plants for making nylon yarn, according to a statement issued on 
Feb. 2 by Lammot du Pont, President. Nylon, a recently developed syn- 
tehtic product, having a close similarity to natural silk, but stronger and 
more tic, was announced by du Pont last October. 

Construction of a nylon yarn plant, estimated to cost more than $8,000,- 
000 recently was begun at Seaford, Del. In addition, $2,000,000 or more 
will be expended at Belle, W. Va., for plant facilities to manufacture the 
intermediate materials. 

Since the announcement of the development of nylon last fall, there has 
been considerable conjecture in the textile and allied industries as to the 

tentiat market for the new materiai as well as the effect on the materials 
t possibly might displace. In this respect, Mr. du Pont states that ‘‘in view 
of the strong ee ae in the development of nylon, and attendant 
favorable publicity, it is timely to caution the coupeny’® stockholders 
against premature expectations. The new Seaford plant can hardly be 
brought into production before 1940, and it may then be some time before 
this new industry can take its place among the lines which regularly con- 
tribute profits in an important on 

Nylon, an entirely new synthetic protein product, having great strength, 
toughness and elasticity, is uced from coal, air, water and other basic 
raw materials. To date, commercial application of the product has been 
copfiass *0 7  agpesar aes of bristles for use in tooth-brush manufacture. 
—v. oP e 


Eastern States Corp.—Earnings— 


9,413,634 








Calendar Years— 1938 1937 1936 1935 
Income—divs. received. $11,163 $17 A23 $15,916 $9,443 
ic anew aneacnie 2,300 3,805 4,550 ,992 
Registrar & transfer fees 4,361 7,449 4.812 4,006 
Other expenses..--.---- 9,094 8,202 7,871 4,325 

Wet tS cikne cance $4,591 $2,034 x$1,318 $1,881 


x Exclusive of profit on sale of securities in 1936. 

At the close of the year 1938 the cor 
vet $3 456,442, as compared wit 
rs) ‘ 


ration’s investments had a market 
a value of $3,400,829 at the end 


, . * 
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1937 

A ssets— $s $s 
a Inves’ts at cost 
or co.’s val'’n: 
St. Regis Paper 
Co., 1,000,000 
shs. com. stk_ 18,517,594 18,517,594 
Other investm’ts 1,439,015 1,439,038 
Cash on deposit 851 4,838 


1938 1937 

Liabilities — $ 
Accrued taxes, &c - 1,409 
Accounts payable. 1,076 
b Ser. A $7 div. 

pref. stock - 3,900,000 
c Ser. B $6 div. 

pref. stock . 6,000,000 
d Common stock. 6,313,305 
Capital surplus... 1,000,000 
Earned surplus... 2,741,670 


$ 
1,904 


3,900 ,000 


6,000,000 
6,313,305 
1,000,000 
2,746,261 


Total. -_- 19 957, 460 19, 961,470 , mn,  * 957.46 460 19, 961, 470 

a Valuations of total investments based on market quotations were 
$3 456,442 at Dec. 31, 1938, and $3,400,829 at Dec. 31, 1937, or $16,- 
500,167 and $16,555, 803 less than the related book values at those dates. 
b Represented by ‘40. 000 no- par shares. c Represented by 60,000 no-par 
shares, d Represented by 572,132 no-par shares.—V. 146, p. 3184. 


Eastern Steamship Lines, Inc. (& rape sinner il 


Period Ended Dec. 31— TTY Nageee Pr 4 1938—12 Mos.—1937 
Operating revenues... $575,316 $489,349 $9,295,563 $9,646,708 
Operating expenses 623 ,256 638,532 8,703,660 9.269.057 


Operating income.... def$47,940 def$149,183 $591,903 $377 651 
87 14,966 13,716 


Other income 4 71 
Other expenses 55.293 50, 893 656,900 658,588 


$101,446 $197,245 $50,031 $267,221 

The above statement covers operations, after depreciation, interest, 

rentals and local taxes, but before Federal income tax, capital stock tax, 

capital gains or losses ‘and other non-operating adjustments. All figures 

for both years above have been adjusted to account for settlements of 
ocean mail contracts canceled by the Government.—V. 148, p. 127. 


Ebasco Services, Inc.— Weekly Input— 


For the week ended Feb. 2, 1939 the kilowatt-hour system input of the 
operading companies which are subsidiaries of American Power & BL med 
Electric Power & Light Corp. and National Power & Light 

as ) compared with the corresponding week during 1938, was as follows: 

——Increase— 
Amount Pet. 
6,188,000 6.1 
4,158,000 8.6 
6,242,000 8.4 











Subsidiaries of— 
ower & Light Co-_- 
ht Corp.-- 52,649,000 
ght Co... 81,993,000 


Operati 
American 
Electric Power & Tt 
National rows, & Li 
—V. 148, p. 


Edison Pena Stores, Inc.—Sales— 
peonth of January— 1939 1938 
$1,316,791 $1,183,319 


ee 148, p. 127. 


El Paso Electric Co. (& Subs.)—Zarnings— 
12 Months Ended Dec. 31— 1938 1937 
Q ting revenues $3,196, 172 $3, 132,946 
alance after operation , eeeerence & tame... i '249 9'315 1/216: "398 
; Balance for dividends and surplus "433.857 ‘401,471 
x Includes non-operating income, net. y After appropriations for retire- 
ment reserve.—V. 148, p. 277. 


Electric Shareholdings Corp.—0Optional Dividend 

Directors have declared a dividend on the $6 cum. conv. pref. stoc 
(optional stock dividend series), payable on March 1, to holders of Poco 
at the close of business on Feb. 17, as follows: 

In common stock of Pay corporation at the rate of 44-1000ths of one 
share of common stock for each —* of $6 cum. conv. pref. stock (op- 
tional stock dividend cores) so held; 

At the option of the holder WA notice to the tion on or before 
pe 27, in cash at ee pote of #00 for each share of $6 cum. cony. pref. 

stock (optional stock di series) so held. x the basis of current 
quotations, the market value of the dividend in stock is less than the 
optional cash rate of $1.50 per share.—V. 148, p. 730. 


Engineers Public Service Co.—Zarnings— 
2 Months Ended Dec. 31— 1938 1937 


‘arent Company Only— 
$3,220,546 $2,976,522 


Total revenues 
Balance for dividends and surplus 2'962 ‘657 2'741.670 
$52,715,815 $52,456,910 


Combined Subsidiary Companies— 
o ting revenues 
alance after speretions, maintenance and taxes. 22,098,866 21,616,195 
¥ ‘Consolidated Earning 
x Balance op enolic. to ‘stocks of Engineers Public 
Service 3,872,957 3,768,777 


x After ae for loss in investment in common stocks of subsi 

companies, moonneses ‘* ove eg nooner = . peeteres of 

com panies 0 763 interest and inter- 
company PB mt Bow oe (938, "Si. 62; iG? $8 O78 ). Such amounts are 

not a claim against Engineers Pu ice “ or its other subsidiaries. 

y Includes non-operating coed ge vey 


To Vote on Stock Reduction Plan— 


og ten at their annual meeting on April 17 will a 
ee ee ee eee “Chronicle”, page 730. 
ra eae »D- . 


Erie RR.—C. & O. Seeks Plan to Insure Control Over Erie— 


Suggests Modi ications to I = oi 
uggested cations in the Erie p of reorganization, designed to 
insure continued control of the Erie me, the Chesapeake & Onio, = sub- 
mitted to the Interstate Commerce Commission Feb. 1. 

The amendments to the debtor's plan, submitted by William Wyer, 
pe pe eer of the C. & O., would make a able for common 
stock divid a amoun tom Pie Ae Bey vp hy 
debtor. This would efit the C. & O., since under th proposed 
allocation of my id securities, the C. & O. would receive only common 
for its present holdings of common and first and second 
Present panes 9 “of the C. & O. in the Erie are approxima 984,800 shares 
co out of a total of appro mmately 47% 1,511 ,067 a, 151.405 shares 

irst preferred out of prorated 479, 9.044 shi 60,195 shares of 


Sane eee ae out - .. —, Ss Po " 

Annua terest and os cluding and contingent 
interest, rent for leased roads, vidends on preferred stock, would 
amount to $5,625,458 before paym: mmon stock dividends under 

lan, » gempered with $4151 200% under the. modified plan sub- 
should also permit, . Wyer said, the merger or eee 
ew York, Susquehanna & Western with the new company 


t be rovers’ by ther 


1939 1938 
-107,890,000 101,702,000 
48,491,000 
75,651,000 


wo represen 
would represent the preferred part sy, hoy: 
. Wyer told the commission that the hy & yras opposed to the plan to the plan 
“we the committee ting the first & 
pth gl ey he O & O's sauity th purchase of stock moana 
e 8 equity, these warrants wou 
have to be exercised which would not be a sound business men‘ 
oUnder the modified plan suggosted by th wy SO" h pee 8 < 
e an y the the e 0} ,059,- 
809 prior preferred stock e issue of $74,449,279 second d preferred = stock 
as proposed by the debtor would be eliminated and there would be sub- 
Mer acest tae of $71 403,000 0 of general, movtense ert A 
e fhe ies con- 
4%% bonds under the GlDtCrD pian Sonia be Incresned 


e income 
to, $100,001 ,961,361. 


italization of the Erie under y, te debtor Me 
Cc. > SS * O. would. be the aes as Deopoese 42.710. 710. 
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Trustees Seek to Pay Interest—Sinking Fund— 

A petition seeking authority to pay interest and sinking fund instalments 
on series A extended bonds of New York, Lake Erie & Western Coal & 
RR., was filed in Federal Court Cleveland Feb. 3. by trustees. 

Interest instalment of $20,763 on $755,000 principal amount of Series A 
bonds, fell due May 1 and Nov. 1, 1938, while sinking fund payment 
amounting to $12,637 became due March 1,1938. None of these payments 
has been made, petition states. 

The trustees’ petition seeks authority to: (1) pay sinking fund instalment 
of $12,637; (2) pay Series A interest instalments of $20,763 each, and (3) 
provide for setting aside sum of $52,250 on making each interest payment 
on Series A bonds, this sum being equal to like interest pa ent on Series B 
bonds which are 'pl ed under Erie's first consolida mortgage. The 
petition further provides that these sums so set aside shall be earmarked 
for purposes of capital expenditures and when such expenditures are made, 
the trustees shall be entitled to a credit for a like amount of interest payable 
to City Bank Farmers Trust Co. as trustee.—V. 148, p. 73 


Fajardo Sugar Co.—Smaller Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $20, payable March 1 to holders of record Feb. 15. This amount 
includes dividend declared by one of company’s affiliates, Fajardo Sugar 
Growers Association. 

Dividends of $1 per share were paid on Dec. 1, Sept. 1, June 1 and March 
1, 1938, and dividends of 50 cents were paid in each of the three preceding 
quarters.—V 147, p. 2865. 


Farnsworth Television, Inc.— Successor— 
See Farnsworth Television & Radio Corp.—V. 147, p. 4054. 


Farnsworth Television & Radio Corp.—To Raise New 
Capital for Manufacturing—Plans to Register 600,000 Shares 


of Common Stock— 

After 12 years of experimental work in the television field, a 

on Feb. 10 announced plans to raise new capital which will enable it to 

proceed immediately with the acquisition of facilities for manufacture of 
Pelevision equipment on a commercial scale. The company filed Feb. 10 
with the Securities and ny e Commission in Washington a r tra- 
tion statement with wees & ,000 shares of its common stock. H. 
Rollins & Sons, Inc. will head a group of underwriters who will be named in 
a -Y ~ to the registration statement to be filed later. 

In ca out its em. the company announces that it expects to 
acquire t usiness and assets of Capehart Inc. of Fort Wayne, Ind., 
whose lames and equipment will provide facilities for the production of 
special radio, television and allied electrical apparatus. It also contem- 
plates the acquisition of the radio plant of General Household Utilities 
Co. of Marion, Ind. 

The company has recently acquired all of the assets of Farnsworth 
Television, Inc., which was successor to Crocker Research Laboratories, 
an unincorporated association formed in San Francisco in 1926. 

predecessors of the present company were formed primarily for the prrpcee 
Pf conducting research in the television field under the direction of Philo T 
Farnsworth, and for the development of his inventions relating to electronic 
television. The com pany is continuing such research and development and 
with the soe of new facilities will be equipped to exploit com- 
—eeny its inventions and patents, as well as to license others to use such 
nventions. 

Philo T. Farnsworth, who is credited with discovering the nciple now 
generally accepted as the basis of television, will devote his exclusive 
services to the corporation as Director of Research in addition to serving 
as Vice-President and a director of the company. 


E. A. Nicholas Elected President— 
The directors of the corporation Feb. 10 announced the election of E. A 


Nicholas as President of the company. Mr. Nicholas has associated 
with radio and television since the earliest days of radio. 


Fiscal Fund, Inc.—Dividend— 

The board of directors have declared a stock distribution of 244% on 
bank stock series and insurance stock series. The dividends are payable 
resp Pg eS aes of beneficial shares of both series of record Feb. 23. 
—yV. » Dp. ¢ ‘ 


(M. H.) Fishman Co., Inc.—Sales— 
— of January— 
Stores in operon 
—vV. 148, p. 127. 


Pichia & Leominster Street Ry.—LFarnings— 


Period End. Dec.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 

+276 $21,086 $875 prof$24,149 

624/955 she 566 2,359,367 2 879 
$0094 $0.1928 $0.0945 


1939 1938 
$207,086 $197,734 
39 36 


. 147, D. 3159. 


~ Florida Public Service Co.—EZarnings— 


Years Ended Dec. 31— 
Total eons tS revenues 


ene om 
198/492 


$544,288 
23,519 


$567 ,807 
240 ,000 





Operating income 
Other income 





Interest on lst mtge. bonds 
¥, Interest on 5% serial debentures 
ther interest 24,124 
Cr1,938 
$305,621 
, subject to annual audit and such sundry book adjustments, 
if any, as may nett ODO af te to closing for fiscal year ended Dec. 31, 
1938. yA total of $3 ,000 of these dabentures were issued early in 
1938 in exchange for a like principal amount of 7% convertible income 
debentures which have been retired and canceled. z Before interest on 
convertible income debentures, owned by parent company .—V.147,p. 3014. 


(Geo. A.) Fuller Co.—Initial Preferred Dividend— 

Directors have declared an initial dividend of $3 per share on the $3 
convertible preferred stock, ~~ March 1 to holders of record Feb. 16. 
Dividends are payable on this c of stock only if earned.—V. 146, p. 1876. 


General Electric Co.—Contract— 
The U. 8S. Bureau of Reclamation announced that this company had been 
awarded a contract totaling $2,490,999 for furnishing and install four 
erators at the Shasta Dam power plant on the Central Valley project in 
Galifornia. The General Electric bid was the lowest of three bids submitted. 
the Bureau said.—V. 148, p. 278. 


General Motors meer “ie rr Sn raph 


Calendar Years— J 328 1937 936 1935 
x Net profit $102,320 ‘000 $196438, 598 s238482, 425 $167276, 510 
42,921,603 42,783,554 42,872/394 2,864.961 
$2.17 $4.38 $5.35 $3.69 


z Shs. com. stk. outst._- 
Earnings per share 

x Includes company’s proportion of ts and losses of subsidiary 
companies not consolidated, and after depreciation, Federal and foreign 
income taxes and other deductions. y Prelim z Average number 
of shares outstanding. 


January Car Sales—The company on Feb. 8 released the 


following statement: 

January sales of General Motors cars and trucks from all sources of 
manufacture totaled 152,746 compared with 94,267 in January a year ago. 
Sales in December were 187,909. 

Sales to dealers in the United States totaled 116,964 in Jan compared 
with 56,938 in January a year ago. Sales in December were 1 ,005. 

















Volume 148 F inancial 


Sales to consumers in the United States totaled 88,865 in January com- 
pared with 63,069 in January a year ago. Sales in Decemoer were 118,888. 
Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 











1939 1938 1937 1936 
Pn ee ee ee 152,746 94,267 195 668 158,572 
ST I 2 sicickh ind la Sans a oe Sy 94,449 4,567 144,874 
es a ee Se he TE i 109,555 260. 965 196,721 
QU go desea seas eee 109,659 238,377 229,467 
Po ainean siincke se’ * sue owed 104,115 216,654 222,603 
CRS aed < cdbe Kae geese 101,908 203.139 217,931 
OU aba oi EE OO as 90,030 226,681 204 693 
BE i cs dgoaeaks .<* eee 55,431 188,010 121,943 
SN. Cec se “eee 36,335 82,317 19,288 
OU b8E. 85s Pe 123,835 166,93 90,764 
pS OS Ee Oe. 200 256 95,136 191,720 
DINE. 2 Sie Sees RB LS 187,909 160,444 239,114 
een EP Pe 152,746 1,307,749 2,116,897 2,037,690 
Sales to Dealers in United States 
1939 1938 7 1936 
SOO fii isis whew ples 116, 56,938 70,901 131,134 
PONTE 62 kis tiawice 5 ckwbs 63,771 49,674 116,762 
BOL obs dGatbew as Oe 76,142 216,606 162,418 
MOM icss: Wi cdGSdene o “UG Saaa 78,525 199,532 194,695 
PE Aheibikwknecb oud ix Bopiedes 71,676 180,085 187,119 
Gan hoes adwe’s bis tpemaes 72,596 162,390 186,146 
Pe aitbiemierarimaiciad  4isqha ale’ 61,826 187,869 177,436 
A Boe wink ciently. ic. ecg etal 752 157 ,000 9,778 
CONOR cs niin cc awee co + wkence 16,469 58,181 4,66 
CMa is) nig WAS Dt hai ai 89 136,370 69,334 
DIM... cg Sickie cue ao. Se hdibine 159,573 153,184 156,041 
SONS. chi wsdssod (dees 150,00. 108,232 197 ,065 
ROM ass Ganiics ess 116,964 935,163 1,680,024 1,682,594 
Sales to Consumers in United States 
1939 1938 1937 6 
CES . os < teenie se 88,865 63 ,069 92,998 102,034 
February ---.-..----- sen ao 3 vga 831 51,600 13 
PRE SES YO Rey > ee ae 100,022 196,095 181,782 
BEBE: a oc nce Gdebibné SU ithens 103 ,534 198,146 200,117 
Eck 3 oon cheese, RSs ous 92,593 178,521 194,628 
Sack ss igs Rn wikis. ees 76,071 3,866 189,756 
Ce ati kit) aiden ewes 78,758 163,818 163 459 
A Rk atawadadoane “> tabemes 92 o¢ 33, 
September _-__------- yc re re 40,796 88,564 85,201 
GE Ueidsmetessda —“PasGuuk 8 107,216 44,274 
pT oy BREE) LIM 131,387 117,387 155,552 
ES GE ELT TE a ee eee 118,888 89,682 173,472 
, | Nr ee 88,865 1,003,770 1,594,215 1,720,213 


Buick January Sales— 

January retail sales of the Buick division of General Motors broke 7 
records for that month in the history of the company, according to W. 
Hufstader, _ 2ral sales manager. 

Retail deliveries by dealers in the United States totaled 12,977 units, 
compared with the previous high of 11,285 cars established in January, 1926. 

Sales last month compare with 9, 439 units in January, 1938, a gain of 
37.5%, and 10,523 in 1937, the next ‘best January. 


To Pay 75-Cent Dividend— 

The directors on Feb. 6 declared a dividend of 75 cents per share on the 
common stock par $10 payable March 13 to holders of record Feb. 16. 
Like amount was paid on Dec. 12, last and compares with 25 cents paid on 
oot 12, June 13 and on March 12, 1938; $1.50 paid on Dec. 13, 1937; 

oh paid on Sept. 13 and on June 12, 1937; 25 cents paid on March 12, 1937, 

year-end dividend of $1.50 paid on Dec. 12, 1936.—V. 148, p. 581. 


General Railway Signal Co.—EFarnings— 
Calendar Years— 1938 1937 1936 1935 
Seem ¢ er, income. $1, nee 499 $2,008,815 $1,193,707 $1,821,894 

& gen. exp. 854,716 855,685 720,347 674,968 

















Operating income.... $177,783 $1,153,130 $473,360 $1,146,926 
Other income--.-.....--.- 58,044 126,052 114,269 72,766 
Total income____.--- $235,827 $1,279,182 $587,629 $1,219,692 
Deprec. & amortization. 304,502 375,102 298 ,565 292,103 
Maintenance and repairs 52,534 98,306 55,378 41,395 
Cee eeeen G6Ol..... - saddésd"' Sittuod ,300 14,709 
v. for Y. State 
franchise tax.....-.-.-. OGD = aig See Sa Oates 
Fed. & State taxes (est.) § -..-... y160,623 y29,275 172,552 
Net protit.......<.-+ loss 133.363 $645,150 $194,109 $698 ,934 
Divs. on pref. stock... 138,228 138,228 13 a0 138,228 
Divs, on com, Bin 80.258 d "865 
I icine ahah inten alee $351,838 sur$185,892 $265. 149 sur$239,841 
Shs. com. stk. outstand. $21, ‘030 321,030 321.030 321,030 
Earnings per share... Nil $1.58 $0.17 $1.74 
y Federal surtax not assessable. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 3 LAabilittes— 3 $ 
d Plant, fixts., &c_ 2,019,647 2,093,024] e Preferred stock.. 2,303,800 2,303,800 
b Patents, goodwill c Common stock_. 6,420,600 6,420,600 
i acnichactechi techn chan 4,154,398 4,278,601 | Acc’ts payable and 
Ce eas 2,051,201 993,852 accr. expenses. _ 93,394 127,071 
Acc’tsreceivable.. 499,879 1,054,827| Prov. for Fed. and 
Inv. in affil., &c., State taxes__-_-- 16,143 183,500 
companies - - .-.- 887 ,664 978,943} Divs. payable . --- 34,557 114,815 
Contr. work unbill. 96,437 563,341 | Paid-in surplus... 1,737,751 1,737,751 
a Mkt. sec. at cost 280,723 483,556 | Earned surplus... 1,193,984 1,514,065 
Inventories - . .--- 1,585,570 1,732,155 
Off. & empl. invest. 
and advances- -- 36,670 46,827 
Mortgage rec. on 
real ie RR 132,800 132,800 
Prepaid item----- 55,241 43,675 
i icdiic scabs to ole 11,800,229 12,401,601 TA concen ae 11,800,229 12,401,601 





a After reserves for shrinkage in market value of Sie. 318 in 1938 and 
550, 352in 1937. The estimated market value Dec. 31, 1938 was $296,872. 
After amortization of $3,411,339 in 1938 and $3,215, 035 in 1937. ¢ Rep- 
resented by 321,030 no-par shares, after deducting 3 ,970 shares reacquired 
and held in treasury at $79, 400. d Af reserve for depreciation of 
$3 265,251 in 1938 and $3, 196, 799 in i937, e Represented by shares of 
$100 par.—V. 147, p. 3160. 


General Realty & Utilities Corp.— May Reduce Stock— 

Stockholders at their annual meeting on March 1 will ne on a Prapenee 
reduction in authorized common stock from 3,500,000 shares to 2,000,000 
shares, and approve the policy of purchasing shares of preferred stock for 
retirement at such times and on such terms as the board of directors shall 
decide.—V. 147, p. 3610. 


General Refractories Co.—A 


Commnny S59 has -*~ amamng the Portsmouth 
Ohio, as 


uisition— 

ractories Co. of Portsmouth, 
Floyd L. revel ong President of this , comeen said the business was pur- 
dlaeak without the need of any outside and that the Portsmouth 


company will eventually be dissolved and the plants operated as units of 
General Refractories Co.—V. 147, p. 2866. 


General Steel Castings Corp.—New Director— . 
Company announced the election of tz B. Ernst as a member of the 
of directors and executive committee.—V. 148, p. 128. 


General Telephone Corp.—Gain in Phones—_ 


Corporation reports for its subsidiaries a gain of 817 co y-owned 
POP ye for the month of January, 1939 or .18% as com ed with a gain 
of 901 telepuones for the month of January, 193 “or -20%. 
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The subsidiary companies now have in operation a total of 460,474 
company owned telephones.—V. 148, v. 279. 


Georgia & Florida RR.—Earnings— 
— Week End. mas a — 1 to Jan. 31—— 











193 1938 
Operating revenues. -_-_- "$26,300 1S, 188 1 ? 025 380, 388 
—V. 148, p. 732. 

Georgia Power & Light Co.—Zarnings— 

Years Ended Dec. 31— x1938 1937 
Total operating revenues_-_-..............---- $1,129,331 $1,086,321 
SRE TER ONOOR . 5 6 65 5 in cen ccnsandbdaseaase 666,411 605,219 
DENN a tikes ih sos aiedadddbeckbnundedia 75,299 73,973 
Provision for retirements... ..-........-.... -- 127,330 182 ,607 
Woeneral GEMS CONOR: zs. = ss nc cndcdiabéncencsns ‘ 518 

~ GO SOM, Said no daa Sascenccdudosecsbdsaeadse 99,014 88 458 

OMUNGINS MIGUUNG. 2... depos wecsdhvaecesbuae $158,099 $135,546 
COE adahsn ce bdindhannc buaoalnns u 4,290 4,833 

Ces Rt ok ss oe tab debscituvddeabda $169.908 $140,379 
Interest on long-term debt__..........-...-._-- 160,458 157 ,570 
CR I aa ei a i ie ae gh rah 18, 139 18,877 
Amortization of debt discount and expense_____-__ : 
Interest charged to construction............_..- rid Cr965 

I i cccals tin bith ds ci ininak bed etchn cited ah ihsic at $25,985 $44,895 


x Preliminary—subject to annual audit and such sundry book adjust- 
ments, if any, as may be necessary incident to closing for fiscal year ended 
Dec. 31, 1938.—V. 147. p. 3015. 


Gotham Silk Hosiery Co., Inc. (& Subs.)—Zarnings— 























pet Years— 1938 1937 1936 1935 
BRUNI eiiwtscadanca $8,776,926 $9,173,544 $9,216,031 $8,052,757 
Cost of sales, advertising, 

4 WOwcwbccnses 7,936,169 8,249,555 8,267 476 7,108,018 
pu bbbbtbacaess $840,757 $923 ,989 $948 555 $944,739 
PR ruts (net)... 138,720 103 ,260 39,305 43,157 

Profit after oper. chgs. $702,037 $820,729 $909,249 $901 ,582 
Depreciation _-......_. 333 ,557 327 ,870 357 ,031 347,708 
SNES a « Siddha cnedd 94,408 99,748 112,296 141 733 

Net oper. profit. ..._- $274,072 393,112 39,92 ’ 
Discount on debentures - atte PPrnea 

purchased forretirem’t = _..._. Cr906 Cr490 Cr34,320 
Amort. of disct. & exp_. Dr5,274 Dr22,059 DIG AOR: edeees 
FUORI OURO CE ONIIa, - Cateded ba es ae Cr11,650 
Prov. for inc. taxes, est x31 ,000 20,800 16,205 4,30 

TE POT a ces ei ia $237 ,797 $351 159 $405,651 23 ,809 
Preferred dividends. --- 189,826 272,040 299 244 — 

ESS Soe seiogee $47 ,971 $29. 119 $106,407 $423 ,809 
Shs. com. stk. (no par). 395,101 395,104 395,108 395,112 
Earnings per share- -- ~~ $0.13 $0.40 $0.54 $0.59 

x Subsidiary company. 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
a Property acc’t__$4,100, - $4,218, a Preferred stock. _$2,720,400 $2,720,400 
Pats. & goodwill_- b Common stock. 1,124,707 1,124,707 
Marketable securs. 8, 250 8, 500 Gold debentures.. 1,823,000 1,931,000 
Cash - - 724.675 830,013] Accounts payable. 156,816 51,454 
Ace'ts receivable.. 1 ,032,199 970,066} Accrued interest, 

Inventories __..-- 1,090,524 824,123 payroll, &c____- 201,555 149,315 
Other assets -- _._- 296,394 359,666 | Income tax (est.) _ 31,000 20,800 
Deferred charges... 238,509 235,263 | Dividends payable 47 ,005- 47 607 
Contingent reserve vkne te 29,589 

d Surplus_._.. __. 1,557,886 1,498,997 

c Treasury stock. Dr171,353 Dr136,945 

Pe ee cn te bel $7,491,017 $7,436,924 6 Tae $7,491,017 $7,436,924 





a After concen of $4,910,471 in 1938 and $4,644,012 in 1937. » Rep- 
resented by 449,882 (no a4 ) shares (incl ‘ye 
resented =f 154 ,781 (54,778 in 1937) shares of common stock and 344 ‘shares 
¢ ES erred stock in 1938 onl ncludes accumulated earnings less 
dends, &c., of $1,419.110 ( 1,371, 139 in 1937) and surplus remaining 
ok reacquisition of own shares at discount of $138,776 ($127, 858 in 1937) 
—vV. <- ‘ 


(W. T.) Grant Co.—Sales— 


Period End. Jan.31— _1939—Month—1938 939—12 Mos.—1938 
Sa. — nage ermgtetdo= $5,531,184 $5,328,143 $97. 516,536 $99,059 20 


Grest Lakes Towing €o.—Earnings— 
apa a a net loss of $6,138 for the year ended Dec. 31, 
1938. pd 45, 


Great Northern Paper Co.—Dividend Increased— 
Directors have declared a dividend of 50 cents per share = the common 
stock, par $25, Fa mrt March 1 to holders of record Feb. Previously 
r quarterly dividends of 25 cents per share were aistetbuted. In 
¥ ee * ay dividend of 63 cents was paid on Dec. 1, last. See also 
Dp. 


Green = & Western RR.—/nileresi— 
Payment of $50 per $1,000 debenture will be made on Feb. 14 on class 
A debentures on presentation of debentures for stamping.—vV. 147, p. 732. 


(H. L.) Green Co.—Sales— 


Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 
GEE. ca akit ene ious $1,998,350 $11,789,829 $32,398,266 $33,468,752 
Stores in operation... _-. 133 136 
—V. 148, Dp. 280. 


Greenwich Gas Co.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 2090. 


Guantanamo Sugar Co.—Directorate Reduced— 

Stockholders on Feb. 8 voted to amend the certificate of incorporation 
to reduce the directors from nine to seven. The proposition was considered 
at the regular annual meeting last month, but Levene | was postponed because 
ear, mag ld two-thirds of the outstanding st was not represented. 
ee , p 


Gulf Oil Corp.—New Vice-President, &c.— 

J. E. Nelson, for many years Treasurer of the corporation. has been elected 
Vice-President. W. V. Hartmann, Vice-President, has been elected a 
director.—V. 148, p. 128. 


Gulf States Utilities Co.—Zarnings— 


12 Months Ended Dec. 31— rin! 

S DATS DOVE caitlin 04 o othe aed Ow dale $10, 667 ao $10,026,186 
alance after oper., maintenance and taxes__--_- 3 621.579  4.210;324 

, Balance for dividends and surplus_.__._._._-__- 2120944 1 "842669 

x Includes non-operating income, net. y After appropriations for retire- 
ment reserve. 

Note—For ae urposes only; includes. operations for the entire 
period of Baton lectric Co. (except pus) - Louisiana Steam 
Generating Corp. properties acquired Aug. 25, 1 


To Refund Bonds— 

The Securities and Exchange Commission announced Feb. 3, that the 
company had filed a Geclaration (File 43-181) under the Holding Company 
Act covering the issuance of a $4,000, 3% unsecured note, payable to 
Chase Nat Sai Bank of New York os tobows' $300,000 on Nov. 15, 1939, 
a like peat on July 15 and Nov. 15 of each year thereafter to and incl. 
July 15, 1945, and $400,000 on Oct. 1, 1945. 

The from the sale of the note her with $659,675 of the 
company’s general funds are to be used as follows: $3,184,675 to the re- 
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demption at 102% of $3,107,000 of the company's 444% debentures due 
Oct. 1, 1946, and $1,475,000 to discharge indebtedness to Ethyl Gasoline 
Corp.—V. 148, p. 733. 


Hartford Electric Light Co.—Larnings— 





. Calonter reste — . 1938 1937 1936 1935 

ect current: 

Ta a......--. $6,688,573 $6,732,616 $6.311,894 $5,983,531 
Other electrical corps. 770.525 895,415 1.117:520 1/217. 
Street railways-_-.-.-.-.- 111,938 116,339 117,361 139,552 

SERN Sey $7,571,036 $7,546,775 $7,340,613 


$7,744,370 
368.003 i ssence 

$7 546,775 
45,880 


O 


$7,571,036 
28,065 


$7,340,613 
70,089 





Net sales elec. current 


$7 405,978 
Misc. oper. revenues. .- 27 347 























Total oper. revenues... $7,599,101 $7,433,325 $7,592,655 $7,410,702 
Oper. expenses & maint. 3,434,925 3,581,226 3,704,972 3,619,572 
Retirem't res’ve accrual _ 613,705 281,724 569,412 510,636 
TR sis inn te GA tin ate re 1,169,200 996 ,000 924,000 900,000 

Net oper. income.... $2,381,271 $2,574,374 $2,394,270 $2,380,493 
Inc. from other sources_-_ 161,418 ,36 160,167 166,714 

Total income...-.-..-- $2,542,690 $2,769,736 $2,554,437 $2,547,208 
Miscell. interest, &c..-- a69 569 a71,122 3,303 4,508 
Common stock divs.... 2,303,309 2,338,861 2,303 303 2,303 ,303 
Approp. to retire. reserve 137,051 136,860 146,265 84,944 
Adj. for prev. periods, &c 700 13,406 3, 6,394 
i ahedbere.:. . wdmwe: oie RAE. denepmtenlinsibe 

Total added to surplus 

PP sconswbirviis $32,061 $209,485 def$19,706 $48,058 

a Includes portion of debenture bond interest; balance charged to con- 

struction. 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— x $ Tiabtlities— $ s 
Fixed capital. -..-- 31,585,673 29,378,430| x Capital stock. _.21,000,000 21,000,000 
Citic nnncnigd 866,787 2,483,279) 20-yr. 3% debens. 3,430,000 3,500,000 
Notes & accts.rec. 732,461 41,958| Notes & accts.pay. 208,853 166,730 
Mat'ls & supplies. 992,215 1,121,984) Consumers’ deps-- 22,801 23,192 
Misc. curr. assets. 5,574 8,576 | Mise. curr. liabil.- 53,811 53,849 
Conn. Power Co. Acer’d taxes, &c.. 819,938 719,709 

Be icadetine 2,038,064 2,038,064] Retirem’t res’ve.. 7,603,329 7,261,576 
Miscellaneous.... 196,896 192,061} Contributions for 
Hartford El. Light line extensions _ . 11,444 11,494 

Co. com, stock. 117,026 117,026 | Miscel. unadj.cred. 150,386 115,000 
Suspense ........ 370,202 343,338 | Miscell. reserve... --.--. 853 

iat d maine 3,604,336 3,572,275 

TN dbiacahiacstlgnmn aad 36,904,899 36,424,720 Total ________.36,904,899 36,424,720 

x Represented by shares of $25 par.—V. 146, p. 1076. 

Havana Electric Ry.—Larnings— 

Earnings for the Period Jan. 1 to Jan. 29 
1939 1938 
es ncannnettnetséceavcunpeoene $153 ,997 $150,842 


—V. 148, p. 438. 


Hecla Mining Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, par 25 cents, payable March 15 to hoiders of record Feb. 15. This 
compares with 15 cents paid on Dec. 28, last; 5 cents paid on Sept. 15, last; 
10 cents paid on March 15, 1938; dividends of 25 cents paid on each of the 
three preceding quarters; a dividend of 20 cents paid on March 15, 1937, 
and on Dec. 18, 1936, and regular quarterly dividends of 15 cents per share 
vee pee ae Aug. 15, 1936, and each three months prior thereto.—V. 
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(A.) Hollander & Son, Inc. (& Subs.)—LZarnings— 
(Corporation and 100% Owned Subsidiaries] 








Calendar Years— 1938 1937 1936 1935 
GE dont nine nomen $3,515,660 $4,821,356 $4,280,041 $3,363,535 
of sales.._....... 613,996 3,344,442 2,794,147 2,461,176 
Sell., gen. & adm. exp-- 772,349 1,026,308 775,394 614,903 
Gross profit........- $129,315 $450 606 $710,500 $287 455 
Other income........- 103 ,573 198,868 181,644 98,211 
Total income-_-.....- $232,887 $649,474 $892,1 85,666 
In ESSE 45, 46,654 22,162 bag 42 
Bd ii os siaits 71,89: 68,129 












Res. for Fed. inc. taxes- 409 ; 
M us taxes... 106,953 Se seen > hale 

Net profit.........- loss$200 ,282 189,863 ©$585,6 ¢ 
Preferred dividends.... -...-. oo. ae vs _ a3 
Common dividends.... -.-... 211,875 697 ,914 93 ,263 
SEE etic naaae $200,282 $22,011 $112,300 sur$64,531 
Com, shs. outs. ($5 par). 209,700 209,700 ©186,025 186,525 
a per share. an Nil $0.91 $3.14 a$0,84 
a After ‘or dends on B. J. Goodman, Inc., anteed 
preferred stock. This item represents normal Federal Sndomes taxes 


only, in that this com y was not subject to either excess-profits tax or 
surtax on undistribu’ profits. c Giving effect to subscri for 26,575 
common shares as of Dec. 28, 1936, the above net profit is equal to $2.75 
a share on 212,600 shares. d Federal income taxes of subsi aries. 


Consolidated Balance Sheet Dec. 31 











Assets— 1938 1937 Liabilities— 1938 1937 
a Land, buildings, c Common stock _-_$1,132,875 $1,132,875 
machinery, &c. $1,632,549 $1,663,232] Capital surplus__. 845,475 45,475 
b Goodwill, formu- Earned surplus__. 1,544,153 1,775,738 
et ae iags 460,000 460,000 | Federal taxes ____ e6 757 25,297 
Investments -- ___ 443,465 465,212} Notes pay. (banks) 900,000 1, ,000 
d Treas.stk. (cost) 139,610 139,610] Acer. taxes _______ £21,475 29,819 
De RBs xpb es w 89. 788 | Res. for conting _ __ 94,500 ¥4,500 
| aR Ua 310,584 365,609| Res. for royalties. _____- 4,521 
Notes, accts. &c. 
receiveable_-______ 1,452,566 1,998,053 
Inventories _ _ ___ . 91,193 75,721 
Prepayments _-___ 14,375 20,000 
TE oe i vae as $4,545,235 $5,188,225! Total____.___- $4,545,235 $5,188,225 
b Good- 


a After depreciation of $952,001 in 1938 and $875,912 in 1937. 
will, &c., of B. J. Goodman, Inc., only. c Represented by 226,575 shares 
(par $5) before deducting shares in treasury amounting to 16,875 shares. 

Represented by 16,875 shares of A. Hollander & Son, Inc., stock. e In- 
cludes $1,759 Federal income taxes withheld at source. f Accrued social 
Ta @ Accrued unemployment and old age benefit taxes.—V. 


Hotel Elysee, N. Y. City—Reorganization— 

The bondholders’ committee in a letter to the holders of d: it receipts 
of Central Hanover Bank & Trust Co. for the Ist mtge. 6% serial gold 
bonds, state that the property was sold to the Elysee Hotel Corp., assignee 
of Phil-Quain Operating Corp., pursuant to the contract of sale approved 
lan of reorganization approved by the N. Y. 
Nov. 16, 1938. Closing ‘was completed on Jan. 6, 1939. in connection 
with the closing the purchaser obtained a new first mortgage of $180,000, 
the proceeds of which together with part of the cash received from the 
pundeaoer were used to pay off the arrears of taxes on the property. The 
new first mortgage carries interest at 5% and provides for amortization of 
2% of the ping annually; it runs for 0 years. 

n addition to the cash received from the purchaser on the clsoing in the 
amount of $52,000, all of which was used or is being reserved for the pay- 
— of ng Bs med ue ee charges i under the 

oreclosure judgm ding ‘ creditors a ents to 
Bank of Manhattan Sanes co 


Supreme Court, 


Co., as trustee for the benefit of non-de ting bond- 
holders, a purchase money mortgage of $246,593 was een % 


ved 


ch is 
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subject to the new first mortgage. The amount of the purchase money 
mortgage is subject to reduction to the extent of $50,000 if the new owner 
of the oe anticipates the payment of principal beyond the payments 
called ) as y the terms of the mortgage. _ 

When the receiver has concluded pending proceedings for the recovery of 
taxes paid in excess of what is claimed to be a fair assessed valuation of the 
property and his account has hereafter been settled additional moneys from 
the funds now in his hands and from recovery of taxes which may be obtained 
will be received. The balance of cash remaining in the committee's hands 
and such additional cash as may be received will be applied on account of 
allowances made by the court in the extensive litigation leading up to and 
in the reorganization of the bond issue and creditors’ claims as fixed the 
holders of which waived immediate payment. 3 

The bondholders in due course will receive from Empire Trust Co., 
the trustee under the new purchase money mortgage, certificates of interest 
in that mortgage which will operate as new bond certificates in their hands 
and on which eventually under the terms of that mortgage they will receive 
payments of principal and interest. The purchase money mortgage provides 
for interest at 1% per annum for the first year with annual increases of 
44% per annum for each succeeding year until the interest rate reaches 3% 
per annum. The total number of bonds deposited with the committee 
was $536,200. Each depositing bondholder will receive certificates showing 
such proportionate interest in the new purchase money mortgage as the 
amount of his bonds bears to such total of $536,200, subject to the ap- 
plication of so much of the principal and interest received on the mortgage 
as may be necessary for the payment of the blance of creditors claims and 
allowances to which we have referred above.—V . 136, p. 2434; V. 148, p. 280, 


Household Finance Corp. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 
8 1937 6 1935 


193 i 
Gross income from oper _$17 ,9u4,048 $17,513,849 $14,656,628 $12,540,287 














Operating expenses - - - - - c10,076,989 9,039,769 7,352,834 b7,115,829 
Net income----_----- $7,827,059 $8,474,080 $7,303,794 $5,424,458 
Other income credits -- - 17,835 15,967 36,049 62,774 
Gross income---_----- $7,344,894 $8,490,048 $7,339,843 $5,487,233 
eee ae 266,463 293 ,207 261,658 201,860 
Federal & Dominion tax 1,412,949 1,344,076 1,142,725 771,083 
Federal surtax on undis- 

Sn SO 3. a> sb eee 463 ,000 371,500 --~-~-- 
ee cee meee,  abkewe weeds 290,000 295,000 
Other charges_----- RE NS 2.909 2.206 13,055 
Minority interest agains 

earns. of sub. company 4,570 4.700 3,469 2,308 

Net income.-----.-.-- $6,160,913 $6,382,156 $5,268,285 $4,203,926 
5% pref. stock divs---- 900 000 SG. c08:... srtinan.. (oa 
Pes Sree GEO. kee | cl Laense 1,031,600 1,005,012 
Common dividends - - - - - 3,584,182 3,565,228 2,490,685 2,372,602 

Balance, surplus -_---- $1,676,731 $1,917,146 $1 746,000 $826,312 
Com. shares outstanding 716,781 717,025 601,674 599,674 
Earnings per share -- --- $7.34 $7.65 $7.04 $5.32 


b Including provision for losses on instalment notes receivable, less 
recoveries on notes previously written off, $550,792. c Includes pro- 
ph Wh i losses on instalment notes receivable, 1938, $1,604,286; 1937, 


Summary of Consolidated Surplus for Years Ended Dec. 31 











Capital Surplus— 1938 1937 
Balance at beginning of the year____.-...-------- $297 ,382 $188,740 
Net charges resulting from recapitalization and 

related new financing: 
Excess of par o1 stated value of 100,444 shares of 
5% pref. stock and 90,399.6 shares of common 
stock issued under exchange plan over par 
value of 200,888 shares of partic. preference 
abner Centeven an Gens 8 oS acc. lene 2,259.990 
Prem. on red. of 11,813 shs. partic. pref. stock.. $$$ ------ 309,146 
Underwriting commissions on sale of 5% pref. 
stock and in connection with exchange plan 
and retirement of partic. pref2rence s aad — wewinbe 512,513 
Other recapitalization and financing expemses_.... ------ 100.298 
Pdi niselenvar+ceiiibiobaedbeibteen xbhmwe $3,181,947 
Less prem. rec. on sale of 5,315.85shs.com.stk.  -.---- 162,429 
Remainder—net charge resulting from recap- 
italization and related new financing-..... ------ $3,019,518 
Balance before transfer to earned surplus_._._. $297,382 a$2,830,778 
Amount charged to earned surplus___.---------. _------ 2,830,778 

















IE is with aii ns sina RA De withnewinici waa O907T BES i: w ss see 
Premium received on sale of 20,000 shares of com. 
stock under present stock purchase plam__.._._..  ------ 317,000 
Adjust. of min. int. in surplus in connection with 
purchase of additional capital stock of sub.co.. ------ 358 
II i gin tats Aah Seas ate a da an Wag ch aca einai a $297 ,382 $317,358 
Expenses in connection with sale of common stock . 6,365 13.885 
Prem. on purchases and sales of treas. stock—net_ 3,810 6,091 
Fai da oie eetadin to iti nnd Os in ka $10,175 $19,976 
Balance at end of the year____--....--------- $287,207 $297 ,382 
Earned Surplus— 
Balance at beginning of the year__--...--------- $6,901,239 $7,569,652 
NO Ns ae ice ws a0 ne een teicg th heh atin dh sco oanth 6,160,913 6,382,156 
Other credit—Amt. transf. from res. for conting-.  ------ 245,220 
css «ante tdii Diu oe enn a ah cae e $13,062,152 $14,197,028 
Transfer o deficit in the capitalsurplus account.-. __-_-- J 778 
Dividends, cash—5% preferred stock_---------- 900, ,733 
| RENEE RR RS NE CAGE ea 3,584,182 3,565,228 





Balance at end of the year_.-.......--.------ 








a Deficit. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ Liabilities— $s $s 
Cash on hand and Notes pay. banks_ 16,890,000 19,865,000 
in banks. ------ a9,364,327 7,981,655) Notes pay. empl. 
b Instalment notes officers & others 243,720 216,540 
receivable. _-__-_- 55,060,073 57,893,291| Fed. & Dom. inc. 
Accounts rec. &c.. 946 487 & cap.stk.taxes_ 1,595,243 1,916,701 
Loans to empl. and Divs. payable-._.. 941,781 941,942 
off. pursuant to Miscell. liabilities 60,045 54,179 
former stk.own- Res. for Canadian 
ership plan_-_-_-__ 139,375 263,753 exch. fluctuat’ns 
Other ree’bles, &c_ 30,155 35,931 (unreal. apprec.) 43,800 72,974 
c Office equipment Res. for conting_. 500,000 500 ,000 
& improvements 493,976 541,755] Min. int. in sub. co 29,561 25,290 
5% pref. stock____ 18,000,000 18,000,000 
d Common stock__17,919,525 17,925,625 
Capital surplus -_-_ 287 ,207 297 ,382 
Earned surplus... 8,577,970 6,901,239 
TO in x wktioind 65,088,852 66,716,872 We iiviae sane 65,088,852 66,716,872 





a Includes $941 781 deposited for payment of dividends on Jan. 14 
1939. b After reserves for losses of $4,112,827 in 1938 and $3,198,804 
in 1937. cc After reserves for de ation and amortization of $409,242 
in 1938 and $387.884 in 1937. Represented by 717,389 no-par shares, 
less 608 shares in treasury in 1938 and 717,389 no-par shares, less 364 
in treasury in 1937.—V. 147, p. 3160. 


Howard Aircraft Corp.—Stock Offered—Public offering 
by means of a pectus of 400,000 shares of common 


stock at $3 per share was made Feb. 6 by Pistell, Wright 
& Co., Ltd., New York. 
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The net proceeds from the sale of this stock, estimated at $1,000,000, will 
be used by the corporation, according to the prospectus, for increasing in- 
ventory of materials and work in process; demonstrators, demonstration 
and sales promotion; design, engineering and construction of its first cargo 
plane; cost of additional patterns, dies, jigs, machin and equipment; 
repayment of notes payable to certain stockholders, and for working capital 
and general corporate purposes. 

The corporation was formed in December, 1936, and has been engaged 
in the manufacture on a limited scale of three standard models of high wing 
monoplanes based on a design developed by Ben O. Howard, President, 
director and cheif executive officer of the corporation, and also Research 
Pilot and Flight Engineer for United Air Lines. Howard planes have been 
sold to private owners and to the Civil Aeronautics Authority for use of the 
air line inspection service. They have a long cruising range due to the large 
useful loads they are able tocarry. Although designed for a seating aes | 
of four persons, all three models are licensed to carry five persons. A 
current models are convertible into seaplanes. 

The corporation is now engaged in the engineering and designing of a 
Cargo Carrying plane with tricycle landing gear which it intends to build in 
the immediate future. This plane is designed to carry either four tons of 
freight or 40 men with military equipment at a cruising speed in excess of 
150 miles per hour. It is planned to embody therein an unusual feature 
permitting the loading of bulky cargo, such as small! trucks or tanks, and 
this feature, among others is expected to give it both commercial and 
military application, the prospectus states. Preliminary investigation 
indicates a market for a plane of this design. Preliminary engineering work 
has been done on other types of planes, including a plane for purely military 
use and a twin-motored plane for feeder airline and private use, but the 
corporation does not intend to add such types to its line unless and until the 
market therefor is reasonably assured. 

Capitalization of the corporation consists only of common stock of $1 
par value, of which 600,000 shares are authorized. Of the 500,000 shares 
registered with the Securities and Exchange Commission, 100,000 shares 
are reserved against the exercise of purchase warrants proposed to be issued, 
and the remainder constitute the present offering. 

Associated with Mr. Howard in the management of the corporation are 
B. D. DeWeese, Vice-President and General Ma er, who was formerly 
President of Stinson Aircraft Corp., and Walter T. Brownwell, formerly 
Aeronautics Development Engineer of the Bureau of Air Commerce, De- 
partment of Commerce, as Chief Engineer.—V. 148, p. 439. 


Howe Sound Co.—Earnings— 


[Including interest in subsidiary companies] 
Calendar Years— 1938 1937 1936 1935 
Total oper. revenue--._ $15,266,658 $19,693,739 $13,227,666 $12,294,650 
Gperesing exps., &c_.._ 11,160,386 12,765,383 9,309,714 8,583,832 


’ , , 














PEMD. odin sndmocconic 1,314,598 1,819,380 1,063 ,543 1,103,876 
Depreciation .........- 638,013 55,480 335,424 265,216 
Net income-_.-..._.. $2,153,662 $4,753,044 $2,518,984 $2,341,726 
po ae 1,658,269 2,842,746 2,297 ,886 1,918,854 
Surplus esenerecccese $495,393 $1,910,298 $221,098 $422,872 
Shares capital stock out- 
standing ($5 par)_.-- 473,791 473,791 473,791 473,791 
Earnings per share_-____ $4.55 $10.03 $5.32 $4.94 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— ~ 8 
a Prop., plant and b Capital stock... 2,368,955 2,368,955 
equipment - - - _ - 13,700,286 13,084,477| Reserves._________ 1,057,475 1,078,036 
Inventories ___-_-- 664,960 590,860 | Payrolls, vouchers, 
Accts. & notes rec _ 49,963 Gi ME bededvbencne 404,908 471,427 
Fire insurance fund Misc. curr. liab_ _- 18,200 18,200 
investments.... 255,576 245,827|U.8. & for’n taxes 511,620 796,628 
Due from smelters 701,159 494,527] Earned surplus_-_- 16,311,835 15,999,290 
Metals onhand.__ 121,505 25,536| Capital surplus... 431,483 431,483 
Govt. bonds, &c__ 1,984,928 2,584,256 
CRO. ois Hc ies 3,588,755 4,070,990 
Deferred charges__ 37,344 20,414 
OE ositacaen 21,104,476 21,164,019] Total ______--- 21,104,476 21,164,019 





a After deducting reserve for depreciation of $6,969,197 in 1938 and 
90.285 ,712 in 1937. b Represented by shares of $5 par value.—V. 148, 
Pp. ‘ 


Hudson & Manhattan RR.—/nterest Paymeni— 
Directors have authorized payment of 4% of 1% on the adjustment bonds 

on April 1. On Oct. 1, last, a payment Of 14 of 1% was made.—V. 148, 
ge . 


Income Foundation Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 3764. 


Insull Utility Investment, Inc.— Dividend— 

Special Chancery Master Garfield Charles has recommended to Federal 
June James H. Wilkerson that a 4% liquidating dividend be paid to holders 
of $57,644,000, series A and B deben:ures. ividend would amount to 
$2,305,700. Report stated that there was $3,082,326 on hand in the 
corporation's equity estate and another $2,000,000 available for disburse- 
ment in the ba uptcy suit against the corporation. If the court approves, 
= ooo “ae entered authorizing payments to start Feb. 28, 1939.— 

m . Ss ui 


Illinois Bell Telephone Co.—Larnings— 


Calendar Years— 1938 1937 1936 1935 
Local service revenues__$66,111,445 $66,119,348 $61,983,617 $58,971,338 
Toll service revenues___- 19,083,887 19,648,680 17,986,904 16,018,370 
Misc us revenues. 2,223,611 1,909,511 1,597,180 1,407,271 


sacks sid eicoiai ad dean actos $87,418,943 $87,677,539 $81,567,702 $76,396,980 
Uncoll. oper. revenues _-_ 232,273 187,700 196,539 262,184 


Total oper. revenues _ $87,186,670 $87,489,839 $81,371,162 $76,134,796 








Current maintenance... 17,153,372 16,675,267 15,128,097 13,809,635 
Depreciation expense-._ 10,662,163 11,450,150 11,101,125 13,062,730 
Traffic expenses ____-_ ~~ 16,646,895 16,389,870 13,981,471 12,683,127 
Commercial expenses-.. 7,632,793 7,145,340 6,668,532 6,803,972 
Operating rents ______ aie 906,172 927 ,323 937,822 1,048,039 
Exec. & legal departm’ts 459,217 435,821 461,844 386,853 
Accounting and treasury 

departments - -_-_---_-_ 3,100,819 2,874,335 2,512,161 3,252,206 
Prov. for emplotee’s ser- 

WH ea essen 952,207 905,502 985,248 1,010,622 
Employee's sickness, ac- 

cident, death, & other - 

NS EROS 628 457 672,691 627 ,422 550,578 
Services received under 

license contract__.___ 1,225,303 1,224,196 1,135,563 1,112,398 
Other general expenses 

(less “‘exps. charged 

construction”’)_______ 864,468 757,126 962,384 1,614,857 
6 2 eee 14,111,020 a12,933,970 12,384,900 7,008,240 





Net oper. income-__-_$12,843,782 $15,098,244 
35,029 61, 


$14,484,594 $13,791,539 
Net non-oper. income--__ 762 208, y 


961 535,326 





Income available for 








fixed charges_____- $12,878,812 $15,160,007 $14,693,555 $14,326,865 
Bond interest__......__ 1,575,000 1,575,000 1,575,000 2,530,230 
Other interest_...._._. 267 333 377 461 56,889 Cr185,138 
. of discount on 
I ta Sig pe ea iY a Oe 112,788 
Bal. avail. for divs__.$11,036,479 $13,207,545 $12,761,667 $11,868,985 
Divs. on com. stock_... 12,000,000 13,125,000 12,000,000 9,000,000 
Bal. carried to surp__def$963 ,521 $82,545 761,667 $2, A 
Earns. per. sh. on 1,500,- . seis chsead 
ooo com.shs.(par $100 $7 .36 $8.81 $8.51 $7.91 


a The company does not consider that any liability exists in respect of 
Federal surtax on undistributed earnings in 1937. ‘i 














* 
Chronicle 883 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ Liabilities— $ b 

Telephone pl’t__-317,936,304 312,304,575 | Capital stock___ 150,000,000 150,000,000 
Miscell. physical Prem. on capital 

property - -_-- 1,078,149 991,440} stock.___..-- 19,576 19,576 

Invests. in con- Funded debt... 45,000,000 45,000,000 
trolled cos___ 356,010 356,010|x Notes sold to 
Other investm’ts 1,008,524 1,008,185 trustee of pen- 

Sinking fund__- 250,000 250,000 sion fund_... 5,127,359 7,201,145 
Cash and special Customers’ de- 
deposits __ _ __ 4,554,455 4,921,211 posits and ad- 

Working funds. 210,279 222,229 vance billing. 1,675,730 1,612,191 
Temporary cash Accounts pay. & 

investments... 2,256,298 5,621,465 other cur. liab. 3,510,833 4,818,863 
Notes receivable 27,117 16,305] Accrued liabil. 

Ace'ts receivable 7,977,017 7,783,756 not due_-____- 9,874,834 10,634,809 

Mat’l & supplies 3,299,156 3,439,596 | Deferred credits 1,937,585 302,807 

Deferred debits_ 731,023 619,333 | Deprec. reserve_101,914,119 96,372,281 
Unappropriated 

surplus - - - - - - 20,624,296 21,572,434 

| SR 339,684,334 337,534,108 Ae 339,684,334 337,534,108 


x Demand notes held by trustee as an investment of pension trust funds 
not presently required to meet pension payments.—V. 148, p. 280 


Independence Fund of North America, Inc.—Registers 
with SEC— 

See list given on first page of this department.—V. 147, p. 3914. 

Indiana Associated Telephone Corp.—Larnings— 

Period End. Dec.31— 1938—Month—1937 1938—12 Mos.—1937 











Operating revenues__--_-_- $126,797 $122,686 $1,524,457 $1,315,938 
Uncollectivle oper. rev_- |g eet ey ASRS ,536 625 
Operating revenues... $126,620 $122,686 $1,522,921 $1,315,313 
Operating expenses ---.--~ 67 ,966 72,882 799,841 716,719 
Net oper. revenues - __ $58 ,654 $49,804 $723 ,080 $598 ,594 
Rent for lease of operat- 
ing property_.-....-.. 50 50 1,733 641 
Operating taxes... --- 18,681 19,613 219,730 187 ,325 
Net operating income_ $39,923 $30,141 $501,617 $410,628 
Net income. .......... 30,357 17,778 353 ,982 277 ,823 


—V. 148, p. 128. 


International Mining Corp.—T° Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock payable March 20 to holders of record Feb. 28. Dividend of 15 cents 
was paid on Dec. 20, last; 10 cents paid on Sept. 20 and on June 20, last, and 
previously regular quarterly dividends of 15 cents per share were distributed. 
—V. 147, p. 3611, 2534. 


Interstate Department Stores, Inc.— Sales— 

Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 
an a ee PORTE Ra $1,441,961 $1,220,448 $23,728,877 $26,970,817 
ow. » Dd. . 


lowa Southern Utilities Co.—Receivership Terminated— 

The application of gomapeny in the U. 8. District Court for the Southern 
District of lowa in Des Moines to vacate the order recently made in the 
State Court appointing a temporary receiver without notice to the company 
was heard Feb. 3. At the conclusion of the argument the Federal Court 
announced its decision to terminate the receivership.—V. 148, p. 129. 


Jewel Tea Co., Inc.—Earnings— 

















Years Ended— Dec. 31,'38 Jan.1,'38 zJan. 2,'37 zDec. 28,35 
at OE iit etna $23,726,533 $23,277,441 $20,762,707 $18,804,498 
Costs and expenses - _ _ - - 21,119,641 20, 808 17, 04 ‘ ,286 
Depreciation ___....---- 353 ,960 378,354 373,157 67,414 

Operating profit... -- $2,252,932 $2,287,279 $2,403,010 $2,022,798 
Other inosen ES pianists 271,441 244,551 241,695 190,106 

Total income___----- $2,524,373 $2,531,830 $2,644,705 $2,212,904 
Fed. & all other taxes_._. 1,100,415 991,909 850,605 676,717 
Miscell. deductions..... $---.-- Se wath... weno, ae 

Net income_.-_-.-.-- _. $1,423,959 $1,452,120 $1,794,101 $1,536,186 
y Com. divs. (cash)._-. 1,340,026 1,244,315 1,718,413 1,061,814 

Balance, surplus __ . _- $83,933 $207,805 $75,688 $474,372 
Previo.s surplus... --- 2,618,479 2,410,674 2,334,986 1,860,613 

Total surplus-__--_--_- $2,702,412 $2,618,479 $2,410,674 $2,334,986 
Common shs. outst’g- -- 275,432 274,523 273,080 271,222 
Earns. per sh. on com_-- $5.17 $5.29 $6.57 $5.66 


x Provision to reduce marketable securities to basis of cost or market 
whichever is lower, less profits (net) on sale of securities. 

After adjustments arising from sale of common stock to emplores of 
$36,780 in 1938; $56,630 in 1937; $53,451 in 1936 and $20,517 in 1935. 
z Consolidated figures. i 

Comparative Balance Sheet 


Dec.31,'38 Jan. 1, '38 Dec.31,'38 Jan. oe 38 








Assets— $ Liabtlittes— 3 
x L’d, bldgs., &c_-_ 2,550,136 2,551,756) y Common stock. 4,935,462 4,935,462 
Goodwill _-_..---- 1 1} Letters of credit & 
Inventories _ _ - --- 2,196,419 2,063,441 acceptances - _ - - 91,326 59,923 
Accts. rec. (net)... 219,948 261,798| Accounts payable. 215,642 236,117 
Marketable securs. 2,530,617 1,846,675| Accrued wages and 
Value of life insur. DONDE. 6 vcinkas 394,696 371,005 
policies. _.....- 68,018 60,801) Federal, State and 
Misc. investments other taxes __-.-- 574,316 517,841 
and deposits - -- 49,648 35,482] Sundry accruals _ - 22,357 6,983 
Jewel empl. trust Lease assumptions 
fund assets - -- - - 490,124 484,041| & adjustments -- 71,434 77,652 
Catt eo. So, et 1,100,094 1,391,259] Surety deposits... 490,124 484,041 
Loans to empl’ees - 9,265 5,967| Res. for conting.. 285,000 285,000 
Deferred charges.. 1,011,979 1,165,340] Res. for auto. ac- 
z Common stk. for cident and other 
employees - _--- 121,556 149,674 self-ins’d losses. 208,577 194,849 
Res. for altera’ns, 
impt. & devel_. 356,458 228,883 
RS canawone 2,702,412 2,618,479 
Tee oi. S28 ds 10,347,804 10,016,235 CR a ee i i 10,347,804 10,016,235 





x After deduction of $1,606,371 for depreciation on Dec. 31, 1938 and 
$1,469,639 on Jan. 1, 1938. x Represented by 280,000 shares of no p 
value. z 4,567 shares on Dec. 31, 1938 and 6,066 shares on Jan. 1, 1938 of 
which 376 shares on Dec. 31, 1938 and 589 shares on Jan. 1, 1938, are under 
contract for sale to employees.—V. 148, p. 441. 


Kansas City Power & Light Co.—May Increase Debt— 

Stockholders at their annual meeting on March 27 will consider and 
act upon a resolution to authorize and consent to an increase of the bonded 
ind ess of the company to such amount, not exceeding $75,000,000, 
as the board of directors may determine.—V. 147, p. 4058. 


(S. S.) Kresge Co.— Sales— 


Month January— 1939 1938 
a. EAE DGS A LP A AEGIS DABS ANE 9,262,994 $9,021,744 

Company 0 ted 738 stores in Lge ff of ch 680 were American 
and 58 C Last 35 stores in operation, of which 


ear company had 
680 were American and 55 Canadian 


Declares Two Common Dividends— 

Directors have declared two dividends of 30 cents per share each on the 
common stock; one payable March 13 and the other June 13 to holders of 
record March 3 and June 2, res ively. egular quarterly dividend of 
30 cents was paid on Dec. 12, last.—V. 148, p. 281. 
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Key West Electric Co.—Larnings— 
12 Months Ended Dec. 31— 938 937 

© CRUEL on a sith Minone epedithute ds $179,580 $151,107 
3alance after operation, maintenance and taxes - 79,167 67 ,63 

_ Balance for dividends and surplus............- 36,184 22.798 


x Includes non-operating — y After appropriations for re- 


tirement reserve.—V. 148, 


(S. H.) Kress & Co. (& Subs.)—Larnings— 














Calendar Year— 1938 1937 1936 1935 
Stores operated__....-.-. ¢ 234 
de sn iis cxinttniiey cis wil $82,187,173 $87,871,478 $86,767 531 $78,479,130 
Cost of mdse. sold, oper. 

expenses and rent_... 76,963,410 80,127,965 78,918,774 71,682,778 
Deprec. & amortization. 2,371,349 2'117,593 2,097 713 1,921,297 
Federal normal taxes-_-_-_ 800,000 1,175,000 1,225,000 935,647 
Prov. for surtax on un- - 

distributed income... -.---- 200 ,000 1, <>< anhcam dicen 
Loss on sale of invest __- 1,494 21,306 eo cee 
SRR sc ciimetiiituscde ' aime 19,466 7,155 10,089 

Net income. ........ $2,050,920 $4,210,147 $4,210,706 $3,929,319 
Other income_.......-- 1,617,296 1,646,299 1,641,689 1,862,385 

Net profit.........- $3,668,216 $5,856,447 $5,852,395 $%$5,791,7 
Previous surplus_.....-. 14,669,084 13,007,860 12,274,009 11,851,151 

Total surplus_...-__- on 37 ae $18,864,307 $18,126,405 $17,642,855 
Divs. on common stock - 2,861 3,762,922 4,115,695 2,352,163 
Stock div. paid in ~~ 

i ire Rg i a pe 587 ,956 1,176,121 
Divs. on % special pref. 432,309 432,301 J 344,707 
REE, GEE nate. aatinande cine eee «1,495,854 

Earned surplus. -_____ -$14, 142,131 $14,669,C84 $13,007,860 $12,274,009 
Srsanding (no pat). y2,851,674 y2,351,826 y2,351,826 1,175,913 

sta ng (no par)....y y y ’ ‘ 
Earns. per sh. on com__ $1.37 $2.30 $2.31 $4.63 


rite-downs in building and equipment accounts for obsolescence and 

eliminations a | provision for additional deprec.ation applicable to price 

or reserved for exchange of old stock, excluding 5,900 

5,748 in, 1987) 8 shares —_ in company’s treasury. The common stock was 
split 2-for-1 in May, 1936 


Condansat Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— $ $ LAabilities— * $ 
b Furn. & fixtures. 6,385,555 6,296,571|6% special pref. 
Leasehold & other CO  SERSIGR TS ee 9,119,761 9,119,761 











improvements. _ 11,016,272 10, 851, 783 |} a Common stock.48,511,253 48,511,253 
c Land and bidgs .32,210,561 31,320,763 | Accounts payable. 1,492,666 1,450,908 
Goodwill, &e__._- 1 1} Fed. tax reserve._ 1,038,165 1,600,440 
Inventories _ _._.. 12,201,191 14,106,465] Accrued expenses 
Sundry debtors. 61,739 166,731 lsasou 5s sone 1,907,320 2,549,374 
Loans & advances Surplus - 14,142,131 14,669,084 

to landlords.... 350,821 383,870id Treasury stock _ _Dr2 ,030,578 Dr2027418 
U.S. Govt. securs. 

| PE aaa: ape 3,400,414 
ar aa eae 11,334,237 -8,815,318 
U.8. Govt. securs. 

dep. in escrow__ 25,070 25,070 
Deferred charges... 595,271 506,416 

BO. 5 ss Hii 74,180,718 75,873,404 TO icisb'n tide 74,180,718 75,873,404 

a Represented by 2,357,574 shares, no par, including treasury stock. 
b After d depreciation of $7,790,918 in ie gh ~~ 74 Be, ,699 in 1937. nt After 
easury 


depreciation of $4, _ 141 in’ 1938 and n 1937. 
stock at cost: 191.077 shs. of special or it!) T91 068) and 5,900 
(5,748 in 1937) shares common stock. 


Sales— 
Sales for the month of January were $5,055,466, a decrease of $103,124, 
or 2%.—V. 148, p. 585. 


Kreuger & Toll Co.—Payment to Be Made Feb. gp 
Holders of certificates of deposit yeereseeting comenny> 5% 
sinking fund gold debentures deposited with the Kreuger & Toll 5% ‘sec 
debenture ho protective committee (the Murph 
Otis A. Gieastron is is Chairman) are being a ae 7) the committee of a 
distribution to be made on Feb. 27, 1939, of $43.80 with respect to each 
certificate of deposit representing a $1 ,000 ons, 8 and $21.90 with 

r er to each certificate representing a $500 deben 
his distribution Mee. represent the full amount pcr tel from the final 
distribution made by the American trustee in bankruptcy of Kreuger & 
Toll Co. on Jan. 31, 1939, epproimasey $28.84 per $1,000 debenture and 
$14.42 per $500 debenture, and the full amount received from the dis- 
tribution to made by Kreutoll Realization Co., Ltd., on Feb. 15, 1939, 
after deducting the tax required to be withheld and paid by Kreutoli 
Realization Co., Ltd., to the Dominion of Canada distribution to 
be made by Kreutoll Realization Co., Ltd., includes the full amount to 
be received by it from the fifth distribution to be made by the Marine 
Midland Trust og of New York on Feb. 15, 1939, $8.50 per $1,000 de- 
benture and $4.25 per $500 debenture. 
The be pg age will be made to holders of repatered ote of deposit 
on Feb. 20, 1939, by check to be mailed Feb. 27, 1939. Payment 
of this distribution will be received by holders of bearer certificates of 
deposit on and after Feb. 27 upon X > ye my at Guaranty Trust Co. of 
New York, 140 Broadway, New For the convenience of foreign 
holders of ge te certificates of deposit, arrangements have also been 
made so tha t payment of the amount of this distribution may be received 
by holders of ‘‘London” bearer certificates at the office of Guaranty Trust 
Co. of New York, London, England, and by holders of bearer certificates 
the letters “EU” and “UNB” at the office of Swiss Bank Corp., 
Basle, Switzerland, of Skandinaviska Banker, A.B., Stockholm, Sweden, 
or of Stockholm Enskilda Bank, A.B., Stockholm, ‘in each case less any 
taxes which may be payable or withholdable by the Paying agent in the 
country of payment in peqneonen th th. 
The Marine Midland Co. of New York, as successor trustee, 
announced Feb. 10 that funds will be available on and after Feb. 15, 1939, 
to make the follo distributions to holders of 5% secured s fun 
ld eng ll of er & T 


pha Le of w nie 


‘oll Co.: (a) Out of funds held by the 
$8.50 on account of each $1,000 debenture and $4.25 
on account of each $500 debenture; and (b) out of funds received from ps 
second American bankruptcy dividend: $28.84 on account of each $1,000 
debenture and $14.42 on account of each $500 debenture. The latter dis- 
tribution is payable only on debentures with res t to which there is no 
allowed of claim on file in the American ptcy of Kreuger & 


Toll 
Payment of these distributions, less any taxes required to be 

withheld in the country 7 ayment, will be made to debenture holders at 

the office of the trustee, roadway, New York, or until May 15, 1939. 

at the ‘Tr s of the pre ae Be Reider. 4 at the —- ‘of Stockholms Enskilda 
Sweden; dinaviska B en, Stockholm; Societe 

de Banque Suisse, Basle, Switzerland; pet ‘trust Co. of New York, 

London, Am Holland. 


aid or 


ae ry or Hope & Co., 
In view of the fact that the distribution referred to in (a) apeve represents 
ee es ee i te eel chee aie the trustee 1 only 


certain 
reserves for is expected that this will Ay the final distribution 
to be made by it. iss remat te distribution referred to in (b) above will be the 
final dividend payable by the American aieneeeer trustee. Debenture 
holders are cautioned, however, to retain their debentures in poe mpg 4 
receive any further dividends from the Swedish bankruptcy and from the 
bankrupt te of Ivar Kreuger.—V. 148, p. 735. - 


Kroger Grocery & Baking Co.— Sales— 

Four Weeks Ended Jan. 28 1939 1938 
(ORBEA a GeNiinnig YG a lia A Soy Paap ag lire $17,169,987 $17,965,634 
Stores in SOMEN. cicnhanacmecudinieancecuy sa 3,990 4,109 
—V. 148, p. 281. 


{Sea OE Milling Co., Ltd.—Accum. Div.— 
Directors have declared a dividend of $1.75 per share on account of ac- 
ee the 7% cumul. pref. stock ,par $100, I ga tne March 1 to 
holders of record Feb. 15. Like amount was paid 4 








Chronicle Feb. 11, 1939 


Dividend arreara, wage after the current payment will amount to $7 per share. 
—V. 147, p. 268 


Laclede Power & Light Co.—Jncome Statement— 
Period Ended Sept.30— 1938—3 Mos.—1937 _1938—9 Mos.—1937 











Operating revenues -- - - - $650,500 $677,839 $1,894,774 $1,968,213 
Oper. expenses and taxes 572,375 559,025 1,698,489 1,704 ‘218 
Net operating income $78,125 $118,814 $196,284 $263 ,994 
Other income (net) ----~- 55 310 1,138 1,355 
Gross income- ------- $78,180 $119,124 $197,423 $265,350 
Int. on notes payable to 
Utilities Pow. & Lt-_- 13 ,824 12,575 43,301 38,502 
Other interest (net)—Cr 720 1,175 2,592 1,780 
Miscell. income deduc'n 581 708 2,352 2,825 
Net income.-_-...-.-- $64,494 $107,015 $154,361 $225,803 
—vV. 144,p. 411. 

Lake St. John Power & Paper Co., Ltd.—Earnings— 
Years End. Dec. 31— 1938 1937 1936 1935 
Operating profit...._.- $583, 121 $1,000,984 $792,532 $537 ,578 
Depreciation. ........- 138,691 "274:1 9 6 219,078 
Bond interest__.....--- 310,893 310,893 273 ,209 306,215 
Debenture interest _ -._- 176 ‘375 176,375 144,627 183 ,430 

eee Dee st See ee egies 100, 


Prov. for Fed. & Prov. 














CD cakccceckbuses "See 41,932 S3400 °°  eiieas 
| ESR ae a 2 x$43 ,837 $197 ,68C0 $103,001 x$271,983 
x Indicates loss. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ Liabilities— 3 $ 
Fixed assets ______ 12,919,047 12,880,290| Bonds____..---.-- 5,652,600 5,652,600 
Accts. & bills rec__ 1,367,800 478,639 | Debentures - - . . -- 3,527,500 3,527,500 
Dep. to guarantee Preferred stock... 1,800,000 1,800,000 
contract’! obligs. 24,862 25,000|x Common stock... 500,000 500,000 
Inventories - -. - - - 1,981,650 1,370,072; Accounts payable. 79,179 287 ,328 
Clic ckdanbbiices 39,332 537,902 | Interest __....--.- 331,821 331,821 
Deferred charges - 32,574 34,382| Bank loan_----_-- OT RTP 
Prov. for Fed. & 
, Sh ee 41,932 
Div. pay. on pref 
"U8 = pe 108,000 
Conting. reserve.. 325,000 74,302 
Deprec. reserve... 2,189,825 2,051,134 
Depletion reserves 689,694 583 ,986 
Capital surplus... --.---- y175,000 
Earned surplus. -- 73,145 192,681 
eh... ake 16,365,266 15,326,285; Total... -- 16,365,266 15,326,285 
= aa ronenset by 100,000 no par shares. y Arising from reorganzation. 
or p 
(The) Lancaster Corp. (Del.)—Successor to Woods 


Brothers Corp.—See latter company below. 


Lane Bryant, Inc.—Sales— 
Pe amy of January— 


Stores in or AR I EEN RN et 22 23 
—V. 148, p. 441. 


(R. G.) Le Tourneau, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable March 1 to holders of record Feb. 15. Dividend of 50 cents 
was paid on Dec. 1, last, and previously regular quarterly dividends of 25 
cents per share were distributed.—V. 147, Pp. 3766. 


Lerner Stores werner 


Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 
men a ee amet $2,040,293 ~ 993,624 $37,976,789 $39,527,655 
—vV. ,D. M 


(Thomas J.) Lipton, Inc.—New President— 

Robert B. Smallwood has been made President and director of this 
company to succeed Sir Geo. Schuster.—V. 147, p. 2397. 

Liquid Carbonic eer See 

3 Months Ended Dec. 31— 937 1936 
$2, bet 508 $3,376. 044 La 925,282 








Se ae es ae i nee ee ees 
Loss after expenses. ...._.......__- — iibrscsaananieecatates 7.202 
CT IR os eee Canes caine 18,070 Sa... caeeitioliien 
is a ah ae he i Nas eee bet ae op sk ts a $3. Be7prctesse. 243 eabitns 
I og oi i aid odes gtd die ei es OM ae ,000 
SEBS SOPIGE I LIL EEG SOLE «| Ea ee ae 171,531 
Federal & Canadian income taxes__._- ee ST ES +317 
UGE MANOR, BB bo kona ccc csv cckew Se. beatoaa 433 
IIe tides Gidea. ciscs enas ommtgbbiamnice ies $297 ,283 $14,538 prof$64 ,093 


—V, in p. 3613. 


Loblaw Groceterias, inc.—-Reorganization Plan Voted— 
Stockholders, on Feb. 3 spre one r anization of concern's capital 
structure, involving issuance of 400,000 shares of new $6 par common 


stock. xchange will be on the basis of 10 shares of new common for each 
share of old and one share of new common for three shares of old 
common.—V. 148, p. 736. 


(P. )Lorillard Co.—EZarnings— 
Consolidated Income Account for Calendar Years 


1938 1937 1936 1935 
Gross sales._.....--..-- $73,884,080 $75,962,585 $67,127,695 Not 
Costo of goods sold, sell., available 
gen & adm. expense. _ 67,866,793 71,049,311 61,941,048 























Operating profit._..- $6,017,287 $4,913,274 $5,186,647 $4,435,493 

Depreciation _.......--. 435,736 425,632 422,660 349,354 
ESP E EEE HOSS $5,581,551 $4,487,642 $4,763,987 $4,086,139 

Other income__-_._.-.-- x82, 58,228 136,840 394,157 

Profit. —..- a a i $5,664,115 $4,545,870 $4,900,827 $4,480,296 
Bond interest........-- 704,087 709 ,962 747 ,289 821,961 
Federal taxes, &c_.-..- 931,949 487 ,588 628,008 594,043 
Minority interest -_----- 14,779 11,003 7, 10,582 
Spec.chargeduetoflood -_ _... LEGO: emhewon és ee 

Net income____...-- $4,013,300 $2,278,036 $3,517,850 $3,053,709 

dividends. - -- 686,000 d 9 

Common dividends. -- ~~. 2,621,052 2,246,610 2,808,246 2,246,890 

TRON. on nckocaposne $706,248 def$654,574 $23, $120,819 
Previous surplus_----.--. 13,685,860 14,232,337 15,550,445 14,658,647 
Miscell. reserve no lo: 

ROE itintdendce *), waeen SOG ee .  gibbeee.. ix: ene 

BOs kikdneomekin $14,392,108 $13,708,521 $14,574,048 $14,779,466 
Excess cost over a val. 

of 5% and 7% bonds. 22,458 22,661 341,711 227,771 
Excess cost over par val. 

of sub. cos.’ stk. pur... 3c aed: me 1,250 

Profit & loss surplus.-_$14,368,399 $13,685,860 $14,232,337 $14,550,445 
Shs. com. outs. (par $10) 1,871,877 1,871,862 1,871,844 1.57} OOS 
Earns. per sh. on com__ $1.78 $0.85 $1.51 $1.26 


x Includes $44,599 interest from United States Treasury notes ard 
laneous interest. 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 

x $ Liabilittes— $ 
d Pref. stock, 7% 

cumulative... - 9,800,000 
e Common stock __18,718,770 
Com. stk.div. serip 4,139 
Min. stockholders’ 

equity in sub. co 51,795 
Gold bonds_-_-__-- 11,819,450 
Accr. taxes & exp. 1,465,764 
.------. 3,584,718 7,813,914] Acer. int.on bonds 227,492 
b Acc’ts & notes rec 4,389,623 3,548,991] Ace’ts payable.... 386.424 
Mise. investments 7 780 | Earned surplus -_-_ 14,368 ,399 
Deferred charges- 155,033 


Rs et i 56,842,234 56,013,234 aie nics Sis al 56,842,234 56,013,234 

a After reserve for depreciation of $3,721,947 in 1938 and $3,511,802 

in 1937. b After reserves. c Includes drafts payable. d Par value 
e Par value $10.—V. 147, p. 3461. 


1937 
3 


Assets— 
a Real estate, ma- 

chin’y & fixtures 6,703,267 
Leaf tobac., mfd. 

stk. & oper. sup_38,909,512 
U.8. Govt. bonds. 3,063,122 


9,800,000 
18,718,620 
4,289 


54,016 
11,896,950 
1,267,203 
228,848 
357,447 
13,685,860 


6,509,179 
34,920,261 
3,064,312 

Sub.co.empl.ace’ts 


ase 762 
Tr’marks, brands 
Mn edeskencs se 1 1 


780 
191,210 











Los Angeles Railway Corp.—Earnings— 

Years Ended Dec. 31— 1938 1937 
RIN gg. i oc os a $12,070,751 $12,285,194 
Other revenue from transportation. _____.__.._-- 5 




















Revenue from other rail and coach operations __- 117:119 08,746 
nS SOTO ie oo Oe eUESSS Uke $12,189,129 $12,395,171 
CN NN re ee ats ole tobe 9,159,326 9,500,105 
pT IER S PERL BI LISTE aL Magee ieee 1,399,536 1,314,635 
Net operating revenue______._________..:._- $1,630,266 $1,580,431 
Tie Seth Ol ch ee ek ee 927,775 874,638 
CURE CRONE 6a cid dé can idee $702,491 $705,793 
Non-operating income.__...._.........-......- 12,183 26,729 
I $714,674 $732,522 
pS RR SIRES Sahat ee, Serpe 1,2 6 
Interest on funded debt___.___.._._._--______-_ 848,481 822,201 
Interest on unfunded debt_____._____.... -.___- 6, 433 
Loss on road and equipment retired___........... § ---.-- 24,283 
eee WOK, Bes 8 Ss RSS Le Uae ee $141,095 $115,020 
Balance Sheet Dec. 31, 1938 
Assets— Liabilities— 
Road and equipment ----__-_- $48,248,925| b Common stock __-_-_--_--_--- $2,000,000 
ats aneiiixteiindin dente cestibe 991,014/| Preferred ($1090 par) _._----- 8,954,400 
Special deposit._..._.______- 186,194} Funded debt_-----_- es 17,280,832 
Loans, notes & accts. rec’le__ 89,931) Loans and notes payable-.--- 62,698 
Materials and supplies_____- 580,035 | Audited accts. & wages pay.-_ 666,685 
CORNER i, ite cus 83,464 | Matured interest unpaid ---- 55,604 
Prepaid insur. and taxes_____ 112,107 | Accrued interest ____.__---- 99,815 
Other unadjusted debits____- 241,236) Tax ability. ..........-.-.. 159,283 
Other current liabilities _-_- -- 4,898 
Accrued depreciation _ _ -- - -- 19,129,383 
Unredeemed tokens - - - ----- 124,577 
Other credite............-. 3,547 
Corporate surplus __..-.--.-- 1,991,181 
gE ERA en Sa! $50,532,905 i thin nina catia nial $50,532,905 





a Includes $25,900 deposited as collateral for an indemnity bond with the 
Huntington Land & Improvement Co. b Represented by 200,000 no 
par shares.—V. 148, p. 282. 


McCrory Stores Corp.—Sales— 


ean of January— 1939 5 18 as 
iis 6 Se tk le ale de eo te Bi ae 2,535,11 2,475, 
GU ne ce Oe ee Ae wena 202 ae 200 


New President, &¢.— 


Roy F. Coppedge, formerly executive Vice-President of the corporation, 
was, on Feb. 9, elected President to succeed Charles T. Green, who resigned. 
Mr. Green was elected Chairman of the Advisory Committee. 

Charles C. Stretch, who has been Controller and Asbkitant to the Presi- 
deat, was made Vice-President and Controller, Robert W. Jameson was 
elected Chairman of the board of directors.—V. 148, p. 282. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Zarnings 


Calendar Years— 1938 1937 1936 1935 
x Net earnings______..- $410,922 $1,105,201 954 ,660 $609 ,691 
Shares common stock _-_-_ 600 ,000 ,000 578,000 581,038 
Earnings per share__-___ $0.68 $1.84 $1.65 $1.05 


x After all charges including taxes.—V. 147, p. 3462. 


McLellan Stores Corp.—Sales— 
F* Period End. Jan. 31— _1939—Month—1938 1939—12 Mos.—1938 
a ahd cn diamine oxo $1,284,557 $1,208,789 $22,280,565 $22,615,287 
—V.3148, p. 442. 

MacAndrews & Forbes Co.—Officers— 


Company has advised the New York Stock Exchange of the election of the 
following officers: Joseph A. Bergmann, Vice-President in Charge of Sales; 
leone A. Geddes, Secretary, and Arthur J. Morr, Treasurer.—V. 147, 
p. 3313. 

Marine Midland Corp.—Reporit— 
Operating Statement—Years Ended Dec. 31 (Holding Company Only) 


1938 1937 1936 1935 
$29,499 $28,470 $20,140 











i ere eee $27,379 
Profit from sale of U. 8. 

Government securities -...-. -..--- 38,425 34,600 
Div. from constit. banks, 

trust cos. & sec. affil_. 1,978,320 2,501,934 2,652,046 2,287,182 

Total income______.- $2,007,820 $2,530,404 $2,710,612 $2,349,162 
Operating expenses __-_-_- 107 ,527 119,298 100 ,097 92,698 
Proy. for Federal taxes- z60 ,000 253 ,000 x72,000 3,600 

pe $1,840,293 $2,358,107 $2,538,515 $2,252,863 
Dividends paid-----_-_- al 867,569 a2,305,754 y2,515,318 2,151,167 

Balance, surplus---_-_- def$27 ,276 $52,353 $23,197 $101,696 


x Includes $21,000 for Federal surtax. y Including dividends of $95,481 
F< ca mg to Employees’ Service z Includes $12,000 ($18,500 in 
1937) for capital stock and franchise taxes. a Includes dividends of $55,- 

in 1937) applicable to subsidiary companies. 


116 (369,22 
Balance Sheet as at Dec. 31 (Holding Company Only) 
1938 1937 1938 1937 
Assets— 3 $ Ttabilities— 8 $ 
Cash in banks— Div. payable___-_- 700,338 583,615 
Marine Midland Res. for taxes, &e_ 233,643 224,075 
banks. _-_..-.- 10,559 10,559; General reserves_. 272,795 272,795 
Other banks._.. 1,654,852 1,559,819] Cap. stk. (par $5)_29,180,765 29,180,765 


U.8. Treas. Govt. 
securities_.___ 1,540,000 1,600,000 
Accrued interest 2,973 5,812 

a Cap. stk. of con- 

 Stit. banks, trust 
cos. & affiliates_51,354,201 52,531,861 

Cap. stk. of Empl’s 
Service Corp... 1,423,560 1,423,560 


FT TRL ws aiecns 55,986,145 57,131,6121 Total----- .---55,986,145 57,131,612 


© a*Valued on the basis of book value of net tangible assets as at Dec. 31, 
1938, as shown by accounts submitted by res ble officials of the re- 
ve companies, $52,447,815. ($53 : in 1937). Less amount 
applicable to minority interests, $1,093,614 in 1938 and $1,048,199 in 1937. 


Capital surplus __._ 25,598,603 26,870,361 
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Consolidated Operating Statement—Year Ended Dec. 31 
(Marine Midland Corp. & its constituent banks, trust companies & affiliates) 











1938 1937 1936 1935 
mg ve Repay Ee 20,140 $27,379 
an iP t+ienaae ’ ’ , 
Profit from sale of U. 8. ¢ 
Mer eee ee arent tert: 38,425 34,600 
Oper. exp. & Fed. taxes 
of M e Mid. Corp. 167 ,527 172,298 172,097 96,298 
FE ancien: Gikeuiteiiaaie $138,027 $143 ,827 $113,532 $34,318 
Oper. profits of constit. 
bks., tr. cos. & affils. 
for the year........- 3,768,098 4,281,379 4,552,970 4,015,754 
hs. of earns. applic. to 
minority interests.... Dr84,153 Dr81 ,664 Dr78,246 Dr68,735 
Oper. profits for year, 
carried to surplus_. $3,545,918 $4,055,888 $4,361,193 $3,912,699 


x Includes $135,159 part of the trading profit in securities. 


Statement of Consolidated Capital Surplus for the Year Ending Dec. 31, 1938 
nes OB: SPO RS BOR on ow ditidir waning <nidhnndiinbiel dike $26,870,361 
Operating profits of the holding company and its constituent 

banks, trust companies and affiliates. ................---- 3,545,918 


pA a Sa a oe a pt A Oa er $30,416,279 
Appropriations to general reserves from surplus and undivid 

rofits of constituent banks, trust companies and affiliates... 3,153,859 

M ee RE RE Cr63 1346 


, 


Proportion thereof applicable to minority interests............ Cr85,290 
TOM En su shots... eee sib eeeeebesecseek coeksee $27,411,057 
Dividends paid and accrued by Marine Midland Corp._-_.--_-- 1,812,453 
Wales 00 Thad: G8) ooo od doksgeseeeds dhndes scams $25,598,603 


Consolidated Balance Sheet as at Dec. 31 
(Marine Midland Corp. & constituent banks, trust companies & affiliates) 








1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 
Cash & with bks.107,550,999 101,571,152] Cap.stk.(par $5) 29,180,765 29,180,765 
Call loans- - - - -- 22,381,997 24,103,834] Capital surplus. 25,598,603 26,870,361 
U.8. Govt. secs.100,014,125 86,C72,695| Capital notes & 
WOON OE ac. cs éca es 1,000,000 pref. stock... 2,255,000 2,310,000 
State & munici- x Reserves _ ---- 1,247,907 778,551 
pal securities. 36,016,089 27,301,177| Prov. for taxes, 
Other bonds and interest, &c_. 1,145,026 1,301,321 
securities... 63,326,926 65,358,143] Minority int. in 
Loans & disct’s _127,708,787 151,915,743 cap. stock and 
Mortgages - - - - - 28,559,641 27,701,735| surplus of con- 
Bank bidgs. and stituent bks., 
other real est. 19,405,268 18,815,635 trust cos. and 
Cust’s’ liabil. on affiliates -- -- - 1,093,614 1,048,199 
accepts. & let- Liab. on accepts. 
ters of credit. 2,390,968 2,272,093 and letters of 
Acer. int. rec’le. 1,779,646 1,791,224] credit... _--- 2,490,462 2,329,942 
Other assets - - _ - 923,208 1,104,683] Other liabilities. 1,400,577 1,470,011 
Demand depos _268,135,994 256,391,765 
Time deposits _ .176,829,962 186,760,946 
Divs. payable _. 679,743 566 252 
Tete. is 28s 510,057,653 509,008,114 We isnt 510,057,653 509,008,114 





x After applying certain reserves to write-down assets. 


Condensed Combined Statement of Resources and Liabilities Dec. 31 
(Of constituent banks and trust companies, but excluding affiliates) 








1938 1937 1938 1937 
Assets— $ 3 Liadilities— $ Ss 
Cash & with bks.104,030,804 98,793,043] Capital ___.-_-_- 24,387,500 24,237,500 
Call loans-- -- -- 22,381,997 24,103,834] Surplus & undi- 
U.8. Govt. secs. 98,474,125 84,472,695] vided profits. 27,245,204 28,345,147 
State and munic. Cap. notes and 
securities__._. 36,016,089 27,301,177 pref. stock... 2,255,000 2,310,000 
Due fr. Marine x Reserves- - _-_- 695,404 371,693 
Midland bks. 9,681,488 8,801,664] Prov. for taxes, 
Went et BPO. -* <22k.e 1,000,000] interest, &c_- 890,860 1,056,989 
Other bonds and Liab. on accept. 
securities___. 61,847,064 63,506,535 and letters of 
Loans and disct. 127,381,783 151,573,255] credit_______ 2,490,462 2,329,942 
Mortgages - - --- 28,550,810 27,694,681] Other liabilities. 1,045,843 1,007,989 
Banks and bldgs. eposits____ _- 453,819,504 451,530,132 
& equipment. 19,374,767 18,780,334 
Cust’s’ liabil. on 
accepts. & let- 
ters of credit. 2,390,968 2,272,093 
Accrued interest 1,776,673 1,785,400 
Other resources - 923,208 1,104,683 
Webe...s deb 512,829,777 511,189,393 Peete cs. she 512,829,777 511,189,393 





x After applying certain reserves to write-down assets.—V. 147, D. 3768 


MacLaren-Quebec Power Co.—Financing Program— 

Company has filed an application with the Provincial Electricity Board 
(Montreal, Canada) for on to carry out financ in connection 
with the refunding of the company’ lst mtge. bonds. ompany plans 
to issue $18,000, of 07S 4% bonds which will refund the present 
issue of two series of 5 % due in 1961 and 1964 of a similar amount, 
This issue will be offered to the public.—V. 146, p. 2698. 


Mack Trucks, Inc.—Orders— 
Company on Feb. 9 announced receipt of order for 50 buses from the 
Rochester Transit Corp., Rochester, N. Y.—V. 148, p. 736. 


Mathieson Alkali Works, Inc.—-Meeting Date Changed— 
Meeting of directors has been changed from the fourth Wednesday of 
each month to the third Wednesday of each month at 9.15 a. m.—V. 148, 


p. 737 
Middlesex & Boston Street Ry.—Zarnings— 
Period End. Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Web JOR nd caomanencas $4,798 $27 490 $177,946 $187 ,869 
Rev. far pass. carried-__ 2,296,086 2,221,226 8,474,518 8,695,323 
.0937 $0.0932 $0.0944 $0. 


Ave. far rev. pass’ger 
Ay EPS. Tob: 

Missouri-Kansas-Texas RR.—RFC Loan— 

The company has drawn down a loan of $1,772,000 from the Reconstruc- 
tion Finance oe < , giving a secured note dated Dec. 30, 1938 and maturing 
Dec. 30, 1941. oceeds of the loan, according to a report to the Securities 
and Exchange Commission, will assist the company in meeting interest, 
earl and flue Sip S00 0082 geo es aster B pl ponte 
Security for the loan ‘ d or lien, series E, » 
The Interstate Commerce Commission h approved a loan of: $2,824,000 
to the “‘Katy.”’—V. 148, p. 588. 


Missouri Pacific RR.—Commitiee Headed by Stedman 
Acts Under Tightened Rules— 


Drastic ch with a view to tightening the restrictions under which 
the committee for the first and refunding 5% bonds, headed by John W. 
Stedman, Vice-President of the Prudential Insurance Co., operates, wefe 
disclosed in a statement issued Feb. 2 by the New York Stock a 
The statement disclosed that the Interstate Commerce Commissio 
granted permission on Dec. 1 to the committee to continue to act, on 
condition that it amended its deposit agreement. The original ment 
expired July 21 last. The amended agreement requires that no older of 
bonds may become party to the agreement without the deposit of his bonds 
unless the Commission gives approval. The original agreement has been 


amended to delete provisions under which the committee could impose 
nalties with respect to deposits after a time limit fixed by the committee. 
here was ended also a restriction on the right of depositors 
independently a right of action in respect of 
committee. 


to prosecute 
bonds deposited with the 
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Henceforth, appointments of new members to the committee are sub- 
ject to the approval of the Commission. Henceforth, also, no member 
of the committee may become pecuniarily interested in any property or 
matters which may be dealt with by the agreement of any plan of reorgani- 
zation of the bankrupt railroad which the committee may adopt, except in 
respect to interests acquired before July 21 and except that a member mav 
-— certain specified capacities in contemplation of or in connection with 
a plan. 

he Commission ruled that, except pursuant to a plan of reorganization 
that had become operative, no sale, delivery, exchange or other disposal 
of the deposited bonds or coupons should be made b ythe committee without 
30 days’ notice to depositors. This ruling aimed to eliminate the right 
of the committee to dispose of any other property it held. 

The Commission has limited the amounts which the committee may 
borrow to pay expenses incurred since July 21 and has fixed the amounts 
for which deposited bonds may be pledged in respect to expenses to \ of 
1% of their face amount, unless further authorization by the Commission 
is ‘forthcoming. The Commission also limited the amount of expenses 
after July 21 which might be charged against deposited bonds to 4 of 1%, 
unless further authority were accorded. 

The agreement has been amended to provide that a committee member 
or a depositary shall be liable for his or its own negligence, as well as for 
wilful misconduct. The depositaries of the committee are the Guaranty 
Lt ta Jo. and the St. Louis Union Trust Co. of St. Louis, Mo.—V. 148, 
Pp. 


Monsanto Chemical Co.—Initial Preferred Dividend— 
Directors have declared an initial dividend of $3 O00 per share on the $4.50 
ee B shares payable June 1 to holders of record May 10.—V. 
4 , Dp. e . 


Montgomery Ward & Co.—Sales— 
fates End. Jan.31—_1939—-Month—1938 1939—12 Mos.—1 aoe 


piss db mchaige mined wits $24,768,545 $21,840 ,243$432,813 ,501$432,53 
—e 148, p. 284. 


Motor Wheel Corp.— Dividend Doubled— 

Directors on Feb. 7 declared a dividend of 40 cents per share on the 
common stock, eg yo March 10 to holders of record Feb. 17. This com- 
pares with a dividend of 20 cents paid on Dec. 10 and March 10, 1938, and 
previously regular quarterly dividend sof 40 cents per share were dis- 
tributed.—V. 147, p. 3020. 


(G. C.) Murphy Co.—Sales— 
fe of January— 


796 


1939 1938 
$2,684,535 $2,490,097 
As of Jan. 31, last, there were in operation 201 stores as compared with 
200 a year ago.—V. 148, p. 284. 


Mutual Management Co.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 605. 


National Aviation Corp.—Annual Report— 


The indicated liquidating value of the stock of corporation as of Dec. 31, 
1938 was ue 46 per share and includes the market value as of that date of 
qocusns es having an active market, the value of other securities as estimated 
Py the Management, and investments in controlled corporations at cost. 

his figure is after deducting 25c. per share for a dividend declared by 
pee in 1938 and payable in 1939, and after deducting estimated 
Federal income taxes on unrealized appreciation of $1.12 per share, based 
ee ae cost of securities held Dec. 31, 1938 
ration’s assets, liabilities, and indicated liquidating value as of 
ie 1938, June 30, 1938 and Dec. 31, 1937 are shown in the following 
sommbataaies table: 


Dec. 31,'38 June 30,°38 Dec. 31,'37 











OTS GERSON Bote pene See beng SOL $796,749 $610,129 $398,743 
Securities: 
Market value (active market) -_ ~~ 6,247 ,741 4,056,228 4,078,925 
Estimated value (inactive market) 440,828 45,939 61,877 
Investment in airports at cost______-_ 1,483,625 1,492,646 1,485, ‘385 
Investment in National Aviation Re- 
search Corp. at cost.........----. 50,000 50,000 50,000 
SE ed dcwdadsenencbewcce 6,427 21,781 33,614 
RT oe is cas os halal eign eter $9,025,372 $6,276,725 $6,108,545 
ee Liabilities and reserves_...._- 150,615 14,541 13,151 
$8,874,757 $6,262,183 $6,095,394 
Less: Allowance for Federal income 
taxes computed on unrealized ap- 
preciation, based on tax cost of se- 
SE Ua Kecweddeseamccassca 536,061 ORGS ae 
$8,338,695 $6,207,378 $6,095,394 
Shares outstanding-_-_._.....-...-- 477 ,274.6 477,274.6  477,274.6 


Indicated liquidating value per share. _b$17.46 c$12.97 $12.70 


a Not included in liquidating value. b After deducting $1.12 per share 
to cover estimated Federal income taxes on unrealized appreciation, based 
on tax cost of securities held Dec. 31, 1938 and after deducting 25c. 
share for dividend declared in 1938, payable in 1939. c After deducting 
llc. per share to cover estimated Federal income taxes on unrealized aero 
— based on tax cost of a held June 30, 1938. d No tax pro- 

vision was necessary as at Dec. 31, 
nization of Chandler- 


37. 
wavy, 2 the year corporation KT in the o 
Evans 38, owned 50% of the 


orp. of Detroit, Mich., and on Dec. 31, 1 
then outstanding common stock of that corporation together with warrants 
to purchase 16, additional shares at $4 per share, expiring July 29, 
1943. Chandler-Evans Corp. has developed and is manufacturing aircraft 
carburetors and aircraft and automotive fuel pumps. It has already re- 
ceived suostantial orders from the two major aircraft engine producers. 


Income Account for Calendar Years 








1938 1937 1936 1935 
Profit from sale of securs. loss4956 2,128 2,669 $314,755 
Int. & divs. rec'd, &c__- 194,353 143,711 132,188 120,934 

Profit... .....-.-.-- $159,397 $205,838 $1,034,857 $435,689 
Managem’t & corp. exps. 70,452 69 ,964 90,316 58,396 
Loss on invest. in wholly- 

Oe Ong aia Pcs eee: Seles y14,426 
Est. Fed. income tax.__ x65,816 See z 81,850 38,535 
Prov. for Fed. surtax on 

undistributed profits. § __._-- z4,688 eR ee 

et profit = year_-_- $23,129 $131,186 $854,538 $324,331 
Dividends NY ee EUG e 3)  'Wekoee Steen. Okeben 


x Includes $42,387 for taxes other than Federal income taxes. y New 
York & Suburban Air Lines, Inc. z Provision for surtax on undistributed 
profits for year ended Dec. 31. 1937 (no normal tax payable). 


Balance Sheet Dec. 31 











Assets— 1938 1937 Liabilities— 1938 1937 
ae (at cost) . .$5,873,180 $6,203,465/| Accruals ________- $3,829 $3,133 
ls re 796,7FO 398,743] Res. for Fed. taxes 27,468 10,018 
Prep” d & def. chgs. 6,428 33,614] Divs. declared pay. 
Jan. 14, 1939___ $F). Bees pee 
x Capital stock___ 2,386,373 2,386,373 
Surplus... 2.22 24,139,369 6,041,689 
Deficit (earned). ----- y1,805,391 
menses ie ide ie Sh aia $6.676.357 $6,635,823 TOE 6 ica ls $6,676,357 $6, on oar 
epresented ot 477 ,275 4 352 in be no par shares. y, Stoc’ 
wlan on March 7, ‘J autho transfer eficit’’ into CPaid a 
ae effective Jan. 1, 1938. : Includes ss, 236 ,299 d-in surplus; 
earned surplus since Jan. 1, 1938 tota 1 $4 258, 687 less dividends 
red $119°319 balance (as above), $4. 30 369. Me 147, p. 4061. 


National Steel Car Corp.— Subscription Offering— 
Subscriptions to the recent offering have been completed for over +e 000 
new shares, aren a balance of less than 500 shares, or less than 1% of the 
total offering, taken up. The offering was made to = Bk. Bed 
on the basis of Ou new shares for every 10 held at $35 a share with ob. 
scription rights parte 7 on Jan. 25. Company has been advised that the 
uncompleted subscriptions belong to shareholders absent and at distant 


Financial 





Chronicle Feb. 11, 1939 


places and accordingly have arranged with the underwriters for two weeks’ 
extension to deal with these special cases.—-V . 147, p. 1496, 4061. 


National Tea Co.—Sales— 

Sales of the company for the four weeks (less one day) ended Jan. 28, 1939, 
amounted to $4,162,899, as compared with $4,619,163 for the corresponding 
four weeks in 1938, a decrease of 9.88%. 

The number of stores in operation decreased from 1,157 in 1938 to 1,103 
at Jan. 28, 1939, resulting in a decrease of 5.46% in average sales per 
location.—V. 148, p. 444. 


Neisner Brothers, Inc.—Sales— 

péonth of January— 1939 
Se ecscncauin sacs act anasde es Why eadte abet bait ei tale $1,246,053 

Dividend Date Changed— 

Directors have revised the holders of record date of the regular quarterly 
dividend of 25 cents per share recently declared on the common stock 
payable March 15, from Feb. 15 to Feb. 28.—V. 148, p. 132. 


New Jersey Power & Light Co.—L£arnings— 


Years Ended Dec. 31— - 
Total operating revenues..............-...-.-- $4,334,553 $4,500,901 


1938 
$1,128,399 

















I A his conn oo en oo cnen es ates men cade 1,368 364 ,409,759 
la i aw oe an awitihin divans 254,078 318,694 
Provision for retirements x 3 ,000 z 
GES OO ee 186,602 193,493 
I a on wp arsbeatdiiiia wallnts maine 425,859 392 487 
I Ns ee a im mmiewabbens $1,596,650 $1,686,527 
Ce i i eae mbaaemineee 80,832 399,130 
BN ES TIE AE DALE HAE SA OOPS ap $1,777,482 $2,085,657 
Interest on Ist mtge. bonds..........--.-.------ 637 ,025 626,400 
Other interest...-...--.-----+-----+----------- 29,547 41,719 
Amortization of debt discount and expense- ----- 45,419 45,419 
Interest charged to construction. _........-.--- wee Cr633 Cr422 
i A eS... en anoadigdme niet $1,066,123 $1,372,541 
Dividends on preferred stock_._........-------- 203 ,565 203 ,565 
NE  ncudtsboanaknmbaiatiinnaminmmnnte $862,558 $1,168,976 


x Preliminary—subject to annual audit and such sundry book adjust- 
ments, if any, as may be necessary incident to closing for fiscal year ended 
Dec. 31, 1938.—V. 147. p. 2871. 


New York Central RR.—New Director— 
The railroad has notified the New York Stock Exchange of the election 
of William E. Levis as a director.—V. 148, p. 739. 


New York New Haven & Hartford RR.—Delay Asked 
in Hearing on Reorganization— 


The company and principal security holders have asked the Interstate 
Commerce Commission to postpone until March 27 a hearing now scheduled 
for Feb. 27, in connection with the road’s reorganization. They asked also 
that the time for filing amended or revised od OS of reorganization be moved 
up for 30 days from Feb. 17.—V. 148, 


New York State Electric & Gai Corp.—Sale of $14,000- 
000 Bonds A pproved— 


The corporation was authorized Feb. 3 by the New York P. 8. Com- 
mission to sell $14,000,000 of its first mortga ge 4% bonds maturing in 1965. 
The Commission stipulated that the bonds must be sold before June 1 
at a price ‘‘to realize proceeds of not less than 95% of par to the company. 
From the revenue obtained, $8,458,500 would go to the refunding by 
redemption of underlying mortgage bonds of constituent companies, $3 ,- 
460 ,00C to the payment of a 456% note, $1,200,000 to the payment of a 4% 
note and $881,500 to the cost of construction projects already authorized. 
At the same time the company was permitted to increase from $100,000 
to $150,000 its ‘‘evidence of indebtedness’’ for borrowings under a customer- 




















use lan for the construction of rural electric line extensions.—V. 
New York Transit Co.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenues-.- --- $170,448 207 ,567 $193,802 $199,361 
Operating expenses. - --- 118,351 123,974 129,970 118,199 
Depreciation __._.-...-.- 15,895 15.308 14,889 14,607 

Net oper. revenue... - $36,201 $68 .285 $48 ,943 $66,555 
Non-oper. revenue-.--- 14 7,815 8,981 8,852 

Total revenue---.-.-- $43 341 $76,099 $57 924 $75,406 
Local, State & Fed. taxes 27,749 27,114 23 ,702 22,034 
Miscell. income Charges. ------ <------ 174 651 

Net income..-.....-. $15,592 $48,985 $34,048 $52,723 
py OS SPOR ae 25,000 100,000 35,000 30,000 

SO iis Caotin ceoun $9,468 $51,015 $952 sur$22,723 
Shares of capital stock 

outstanding (par $5) -- 100,000 100 ,000 100 ,000 100 ,000 
Earns.per sh.on cap.stk- $0.16 $0.49 $0.34 $0.52 

Balance Sheet Dec. 31 

Assets— 1938 1937 , Ltabilities— 1938 1937 
EL ee a $349,741 $349,866) b Capital stock._._ $500,000 $500,000 
U.8. Govt. bonds_ 128,000 122,650 | Capital stock re- 

Municipal bonds - - 56,650 56,6: duction account 155 177 
Cs need ates & 56,712 78,486 | Accounts payable- 5,351 2,308 
Accts. receivable- - 14,444 14,369 | Divs.mat’d unpaid 462 13,834 
Mat’ls & supplies_ 8,534 10,020 ; Accrued taxes-_. 1,406 1,976 
Int. receivable_. __ 1,074 1,08C | Other def'd credits 314 359 
Work. fund advs-_- 13,660 15,007 | Reserve for carrier 

Ins. prems. paid insurance - - -__-_- 28,634 33,983 

in advance_--_- 291 1,271 | Surplus---------. 121,433 130,761 
Carrier insur. fund 28.650 34,000 

WE tise dey $657,755  %683,399 Total _ .--. $657,755 $683,399 





a After deducting depreciation of $634,683 in 1938 and_$622,518 in 1937. 
b far value $5.—V. 147, p. 1497. 


New York Telephone Co.—E£arnings— 


Period End. Dec.31— 1938—-Month—1937 1938—-12 Mos.—1937 
Operating revenues _- --- $18,069,582 $17, afi ,034 $202075. 503 $207 166,660 
Uncollectible oper. rev-- 64,397 1,678 1,045,837 870,197 


Operating he tates Ss 005,185 $i. 749,356 $204929 456 $206296 ,463 
Operating expenses -- - - - 12,004,543 121454537 140,062,684 140,643,740 


Net oper. revenues__- $6,000,642 $5,294,819 $64,866,772 $65,652,723 
Operating taxes_-.---- 3,391,859 2,294,781 32,597,453 29,311,615 


Net operating income_ $2,608,783 $3,000,038 $32,269,319 $36,341,108 
Net income----------- 3,233,839 3,153,461 29,377,181 34,415,352 


Gain in Phones— 

The station gain in January for this company was 6 att compared with 
an increase of 3,235 in January, 1938; an increase of 2,699 in January, 
1937; a gain of 6,440 in January, 1936, and a loss of 187 in January, 1935. 


Labor Controvers 

In connection with t pa filed on Feb. 8 with the National Labor 
Relations Board on behalf of the Telephone Employees’ tions, 
the company made the oe tien statement: 

“In order that work might harmoniously in buildings under con- 
struction or in process of alteration in New York City, on which members 
of the building are employed, there has been ‘ollowed , for a period 

of over 35 years, a division of w ork practice which, on such jobs, gives 

telephone work to electrical contractors emplo members 0} 

Local No. 3 of the Internationa, Brotherhood of Electrical orkers. 4 | 

e charges filed today in behalf of = Telephone Employees’ a me 
zations with the National or Relations Board arose out of a demand 
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from the executive committee of the Employees’ Organizations that this 
division of work no longer be followed. _— 

‘As to the charges themselves, the company has never disco’ mem- 
bership by its employees in the Telephone Employees’ zations and 
has, at no time, discriminated against any of its employees who are members 
of such organizations. The company has never r to bargain collec- 
tively with these organizations and has, in fact, bargained collectively with 
them since their formation.”’-—V. 148, p. 739. 


(J. J.) Newberry Co.—Sales— 


Month of January— 1939 1938 
| Re a ay IR SEI ESF $2,807,974 $2,656,055 ° 
—V. 148, p. 444. 


Newmarket Mfg. Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the capital 
stock, no par value, payable Feb. 15 to holders of record Feb. 10. his 
compares with 50 cents paid on Dec. 15 and Feb. 15, 1938; $1 d on 
Nov. 15, 1937; $2 on Aug. 16 and on May 15, 1937: $1.50 paid on Feb. 15, 
1937, and a regular quarterly dividend of $1 per share distributed on 
Nov. 16, 1936.—V. 147, p. 3769. 


Noranda Mines, Ltd.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the no par 
common stock, payable March 15 to holders of record Feb. 22. This com- 
Pares with $2 paid on Dec. 22 and on June 27, 1938; $1.50 paid on Dec. 23, 
1937; $1.75 on June 30, 1937, and on Dec. 22, 1936; $1.25 paid on June 23, 
1936, and $1 per share paid in December and June of 1935 and 1934. 
During 1933 a total of $1.50 per share was disbursed; in 1932, $1.10; 1931, 

cents, and in 1930, $2.50 per share.—V. 147, p. 3316. 


Norfolk Southern RR.— March 14 Set for Hearing— 

Federal Judge L. B. Way at Norfolk has set March 14 for a hearing on the 
the reorganization agreement for the road. 

The actual plan of reorganization was approved by the Court on March 3, 
1938. Shortly thereafter, r nization managers were instructed by the 
Court to draw up a reorganization agreement.—V. 148, p. 740 


North American Co.—Trustee— 
_Central Hanover Bank & Trust Co. has been ap 
North American Co. debentures dated Feb. 1, 1939. 
000 ,000.—V. 148, p. 740. 


North American Edison Co.—Dissolved— 
The company was dissolved on Feb. 8, 1939.—V. 148, p. 741. 


Northeastern Water & Electric Co.—To Redeem Bonds— 
Company has deposited funds with the City-Bank-Farmers Trust Co. 
to redeem at and accrued interest to August 1, 1939, its 20-year col- 
lateral trust 6% bonds. Holders may 
Aug. 1, 1939 and receive interest.—V. 


Northern Pennsylvania Power Co.—£arnings— 


Years Ended Dec. 31— 
Total operating revenues_................--... 
expenses 


Maintenan 


inted trustee of the 
Initial issue, $70,- 


a bonds at any time before 
48, p. 445. 


x1938 1937 
$1,892,328 $1,814,347 
elemaacregtihp<dghen oomasinaninn 951,725 947 ,973 











at ad te eal ah ce oh sae dk tear tna sae sn oe hs oc ’ 97 ,580 
Provision for retirements..............-...--.. , 160,000 
eae ae 5,3 42,888 
COR SON. 8 a Sh kaa tk cob hous dncaaadoeceac 138,257 127,419 
er net aos sn od on Sk Sa $512,533 $438 486 
her DL cbvitwnvabdls ca abe cen baehenes 5726 45,992 
Cr NE i ik eats a ands $557 ,259 $484,478 
Interest on long-term debt: ist mtge. bonds_-_-_-_- 187 ,825 188,369 
CUO bc eoii ow eek cdidicbinekeocwaennass 5, ‘ 
Amortization of debt discount and expense---_--_-_- 19,680 19,680 
OD GE CII. i. bis nano nd dG nadnnerdenann $314,281 $237 ,641 


x Preliminary, subject to annual audit and such sundry book adjustments, 
ony. | ey 4 — incident to closing for fiscal year ended Dec. 31, 
—v. > a A 


Northern States Power Co. (Del.)—Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Feb. 4, 1939 totaled 26,147,025 kilowatt-hours, an increase of 1.2%, 
compared with the corresponding week last year.—V. 148, p. 741. 


Norwich Pharmacal Co.—Siock Increase Voted— 

Stockholders on Feb. 3 approved an increase of the authorized and out- 
standing shares of capital stock from 400,000 to 800,000 and the decrease 
of the par value of the shares from $5 to $2.50. 


Plans Public Distribution of Shares— 


Frank L. McCartney, President of the company, has announced that a 
stockholders’ agreement has been entered into with F. Eberstadt & Co., 
Inc. of New York under which a block of the company’s outstanding shares 
is to be made available for public distribution. A registration statement 
now in ote aber is expected to be filed shortly with the Securities and 
Exchange Commission. 

The company. whose business was established in 1885, is one of the lead- 
ing manufacturers in the country of pharmaceutical ucts. Its labora- 
tories and manufacturi plants are in Norwich, New York and it has 
offices or warehouses in New York City, Chicago, Kansas City, Houston, 
San Francisco, Portland, Oregon and Fort Erie, Ont. 


Initial Dividend on New Shares— 

Directors on Feb. 3 declared an initial dividend of 25 cents per share on 
the new common stock now nants Savelia March 10 to holders of 
record Feb. 24. Regular dividend of cents was paid on the smaller 
amount of stock previously outstanding on Dec. 15, last.—V. 148, p. 591. 

Ohio Associated Telephone Co.—Earnings— 

Period End. Dec. 31— ate ean a, 1938—12 Mos.—1937 











Operating revenues -___-- $60,314 $740,672 $729,055 
Uncollectible oper. rev _- 1, 185 +782 165 
Operating revenues __ $61,450 $60,129 $738,890 $726,890 
Operating expenses - __-_- 53,824 43 ,184 518,940 466,417 
Net oper. revenues _-_- $7 ,626 $16,945 $219,950 $260 473 
Operating taxes______-- Cr288 7,902 73,818 72,734 
Net oper. income__-- $7,914 $9,043 $146,132 $187,739 
—V. 148, Dp. 133. 


Ohio Bell Telephone Co.—£arnings— 
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 








Operating revenues__.. $3,648,430 $3,565,286 $41,876,651 $42,001,791 
Uncollectible oper. rev_- 1,260 13,682 206 930 81,651 
Operating revenues.. $3,647,170 $3,551,604 $41,669,721 $41,920,140 
Operating expenses _ _ --- 2,252,114 2,361,472 26,665,119 26,426,692 
Net oper. revenues... $1,395,056 $1,190,132 $15,004,602 $15,493,448 
Operating taxes_______-_ 483 ,348 412,831 «4,702,951 5,695,692 





Net oper. income___._ $911,708 $777 301 $10,301,651 $9,797,756 
Net income... ......... 908 ,656 820,450 9,986,033 9,800,141 


x Abnormal changes in amounts for 1938 due to entries included in con- 
nection with refunds to subscribers for reductions in rates for years 1925 to 
1931, inclusive.—V. 148, p. 445. 


Pacific Finance Corp. of Calif. (& Subs.)—Zarnings— 


Calendar Years— 1938 1937 1936 1935 
x Net earn $1,050,125 $1,580,649 $1,830,414 $1,598,977 
x After all charges including Federal taxes.—V. 147, p. 2698. 
(J. C.) Penney Co.—Sales— 
Sales of the company for the month of Jan 


as com: with $15,262,999 for Jan., 1938. 
260,144 or 8.26% .—V. 148, p. 287. 


, 1939 were $16,523,144 
is is an increase of $1,- 
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Outboard, Marine & Mfg. Co. (& Subs.)—Farnings— 











3 Months Ended Dec. 31— 1938 1937 
WOR MRIS i Soe ks RS BES I DS $635,230 $626 ,285 
Cost of products sold plus shipping, selling, general 

and inistrative expenses_____._____.._..._- 10,337 660 ,767 
Provision for depreciation of plant and equipment _ 28,915 28,453 

Net loss from o NON io és ce eh ies 104,022 $62,936 
Oderinsine.. 0 a eee $108 330 11/348 

POOR as i oi ee art i oe OE $95,633 $51,58 
Interest paid, exchange on U.S. funds, &c____.__- 602 1 08 
Net loss before income taxes. .__......._..---- $96 ,236 $53 ,296 


—V. 148, p. 287. 


Pacific Telephone & Telegraph Co.—Earnings— 
Period End. Dec.31— _1938—Month—1937 1938—12 Mos.—1937 





Operating revenues __-__- $5,904,113 $5,741,311 $68,626,090 $67.257 ,866 
Uncollectible oper. rev. 12,600 14,700 262,800 252,598 

Operating revenues... $5,891,513 $5,726,611 $68,363,290 $67,005,268 
Operating expenses _ _ . __ 4,115,542 4,357,043 48,575,900 47,437,792 





Net oper. revenues... $1,775,971 


$1,369,568 $19,787,390 $19,567,476 
Rent from lease of oper. 





Pike cendan sue 91 93 865 890 
Operating taxes ___--___- 864 ,949 688,708 9,484,136 8,775,460 
Net oper. income--__- $911,113 $680,953 $10,304,119 $10,792,906 
ne Soe males 1,561,475 1,392,698 17,832,072 18,859,833 


Parker-Wolverine Co.—New Secretary, &c.— 
M. C. Baker has been elected Vice-President and W.¥M. Hawkins 
Secretary of this company.—V. 148, p. 743. «f Haass : | 


Pennsylvania Telephone Corp.—Preferred Stock Offered 
—Bonbright & Co., Inc.; Paine, Webber & Co., and Mitchum 
Tully & Co. offered Feb. 8 24,000 shares of $2.50 pref. stock 
(no par) at $53.25 per share plus accrued div. from Jan. 1. 
The issue has been oversubscribed. 


Entitled to cumulative dividends from Jan. 1, 1939, payable Q.-J. 

ed., as a whole or in part, at the option of company, at any time, upon 
not less than 30 days notice, at $55 a share and accrued divs. x _— 
Pennsylvania nal property. taxes, now aggregating 8 mills. nsfer 
agent, First National Bank of Erie, Erie, Pa. Registrar: Marine National 
Bank of Erie, Erie, Pa. 

Purpose— are estimated at $1,218,620, after deducting expenses 
estimated at $11,380. These , together with proceeds from the 
sale to General Telephone Corp., the company» parent, of 3,000 shares of 
common stock at $50 a share, will be to Sanh 5% notes owing to 
General Telephone Corp. in the amount of $1,350,000. _ This indebtedness 
was incurred in order that the com y might have sufficient funds to pay 
for property acquired on Feb. 5, 1938, from the Bell Telephone Co. of Pa. 
and to construct additions and betterments to its property, especially the. 
new central office building and equipment at Johnstown. 

Business—Company was incorporated as Mutual Telephone on Feb. 1, 
1897 for a term of 99 years in Pennsylvania, for the purpose of constructing, 
maintaining and operating telephone lines and exchanges and supplying 
telephone service in the City of Erie and in Millcreek Township, County 0) 
Erie, Pa. By virtue of an amendment to the charter dated Jan. 26, 1921, 
and through the acquisition of the properties and franchises of various other 
companies, the area of operation of the company has been extended until 
at present it serves approximately 343 communities and surrounding terri- 

es in Pennsylvania, grouped in five general areas. On July 31, 1930, 
the corporate name of the wreege 4 was changed to Peanerivaase Telephone 
nop Its principal executive ices are located at 20 East Tenth Street, 
e, Pa. 

The company is ed in the business of providing, without com- 
petition, telephone service to the abovementioned 343 communities and their 
environs. It is estimated by the company that the total population of the 
areas served is in excess of d ; 

Company owns toll lines and provides toll service between various of its 
own exchanges, and, in some cases, between its exchanges and exchanges 
of other telephone companies. Toll service to other points in and out of 
Pennsylvania is provided through toll connections with the Bell Tele- 
phone Co. of Pa., American Telephone & Telegraph Co., and certain inde- 
pendent companies. 


‘he 


Capitalization— Authorized atenents 
First mortgage, 4% series 1965__.....------- Indeterminate $5,200, 
6% cumulative preferred stock (par $100) ---- c b17 446 shs. 
$2.50 preferred stock (cumulative), no par---- c 24,000 shs. 
Common stock, par value $50 per share... ~~~... c 53 ,000 shs, 


a Upon completion of present financing. b Not including 5,700 shares 
which the company has reacquired and holds in its treasury and of which 
it is legally free to dispose at any time. c Authorized capital stock is 

,000,000. Out of such total the company, at Nov. 30, 1938, had auth- 
orized the issuance of 50,000 shs. of common stock and 25,000 shs. of 6% 
cumulative preferred stock. On Jan. 14, 1939 company authorized the 
issuance of an additional 3,000 shares of common stock and of 24,000 shares 
of $2.50 preferred stock, and fixed as the stated capital for such shares of 
$2.50 preferred stock, the consideration ($1,230,000) to be received therefor. 
Out of the balance of such total authorized capital stock the company may 
hereafter authorize, from time to time, the issuance of additional shares, 
with or without nominal or par value and of any class or series now author- 
ized or hereafter created, having an aggregate par value or stated capital 
not greater than such balance. 


Earnings for Stated Periods 











———- Years Ended Dec. 31————— 11 Mos.End. 
pera $ 639.519 $2 144.868 $2 321 ‘037 NW2.175;881 

aO ting revenues_._. $2,049, - F +321 ,0% ° f 
Operating expenses __- -- 882,943 X 948 ,974 908,201 
Depreciation. _.__.---- 394 ,060 444,538 452,312 437 ,229 
General & Federal taxes 67 ,250 186,296 242,796 221,966 
Net earnings.......- $705,265 $633 ,273 $676,954 $608 ,484 
Other eneaee. 4. eresese 1,481 235 Dr8,728 Dr2,712 
Net earnings___..--- $706,746 $633 ,508 $668 ,225 $605,771 
Int., &c., deductions---_ 272,251 211,874 210,817 204,532 
Net income_--__.---- $434,495 $421 ,633 $457 ,408 $401,239 

a After deducting provision for uncollectible accounts. 

The annual dividend requirements of the 17,446 shares of 6% cumula- 
tive preferred stock outstanding with the public and of the 24 000 shares of 


$2.50 preferred stock offered in the aggregate, to $164,676. 

Control—On Nov. 30, 1938 General Telephone Corp. (N. Y.), owned 
49,998 shares of the common stock which represented 99.99% of the voting 
stock outstanding. : 

Underwriters 
Shs. Severally 
Name and Address— Underwritten 


Boubrieht & Oo., Inc:, Mew Yor. ...- 6.2 ~ cnc wc ccensennne 12,000 
Paine, Webber & Co., New York_-_---...---------- + Yai: cage 9,000 | 
Mitchum, Tully & Co., Los Angeles_--...-..-...-..---------- 3,000 
—V. 148, p. 593. 


Peoples Drug Stores, Inc.—‘Sales— 
Month of January— 


Peoples Gas Light & Coke Co.— Seeks $2,500 ,000— 

Company has applied to the Illinois Comm erce Commission for permission 
to borrow $2,500 from two Chicago banks. 

This loan and funds now held by the company would be used to retire 
short-term notes outstanding. Notes of the company maturing in 1940-42 
and bearing interest at 14% and 2% would be sold to the First National 


1939 1938 
$1,773,220 $1,751,650 











WE DEAL IN 
City of Philadelphia Bonds 
Pennsylvania Turnpike Revenue 3%s, 1968 
Carolina Power & Light ist & Ref. 5s, 1956 
Florida Power ist 4s, 1966 
Pennsylvania Railroad Serial Secured 4s 


YARNALL & CO. 


A. T. & T. Teletype—Phla 22 
1628 Walnut St. , Philadelphia 











Bank and Harris Trust & Savings Bank. The company is paying interest 
of from 24% to3% on outstanding notes. 

The notes to be retired are part of a loan of $7,500,000 obtained by the 
company in 1936.—V. 147, p. 4064. 


Pennsylvania Water & Power Co. (& Subs.)—Zarns.— 








Years Ended Dec. 31— 1938 1937 1936 1935 
Gross inc. (all sources)_. $7,345,078 $6,416,008 $6,510,313 6,094 676 
Exp., maint., taxes, &c. 3,222,262 2,576,143 2,309 328 2,302,369 
Renewals & replacem’ts 533 ,022 483 ,092 468,526 464,336 
Interest, &€.......-<26 1,095,557 1,099,662 1,054,519 1,055,780 

Net income___.....- $2,494,237 $2,257,110 $2,177,940 $2,272,190 
Preferred dividends. -.-. 107 465 107 ,465 107 ,465 85,385 
Common divs. ($3) ...-- 1,934,316 1,934,316 1,719,392 1,397 ,006 

Balance, surplus---_-_- $452,456 $215,329 $351,083 $789,799 
Shares com. stock out- 

standing (no par). -_-_-. 429,848 429,848 429,848 429 848 
Earns.per sh.on com.stk. $5.55 $5.00 $4.81 $5.08 


—V. 147, p. 3024. 


Peoples Gas & Fuel Corp.—Jnitial Dividend— 

Directors have declared an initial dividend of 20 cents per share on the 
— stock, payable March 1 to holders of record Feb. 20.—V. 145, 
DP. . 


Petroleum Corp. of America—Annual Report— 

Net asset value per share on 1,963,200 shares outstanding in the hands 
of the public at Dec. 31, 1938, taking the value of the corporation's securi- 
pane | at current prices at that date, was $13.08, after deducting all liabilities 
and reserves. 

Because a portion of the corporation's holdings of Consolidated Oil 
common stock was distributed to stockholders during the year, the corpora- 
tion states, for compere purposes, that the net asset value ~ share of 
its capital stock, plus the Dec. 31 market value of one-fifth of a share of 
Consolidated Oil common stock distributed to stockholders on Sept. 26, 
was $14.88. This compares with a net asset value of $14.56 per share on 
1,982,100 shares outstanding at the end of 1937. 


Income Account for Calendar Years 














1938 1937 1936 1935 
Cash dividends. _.....- $1,748,105 $2,324,020 $1,905,041 $758,689 
Underwriting com PEs BOERS te SeGaste eee Ae 
iWitwnsed bids 121 PE CM 253 2,322 
I iw ik oi dinietin  ti $1,748,225 $2,725,199 $1,905,294 $761,011 
trar & transf. fees_ 11,188 11,914 11,591 10,44 
‘ anene tas & other 18,001 
expenses, &c____...- ae hee ie eos A 
Cap. stk., State fran- “ 
oewe seas ttt dit wt | 8H 
0 . ex -——- ’ oT ’ ’ 

Prov. for normal Federal 
» income tax. ........- 40,579 97,034 See. “keedcte 
. for excess prop.tax -..-.--- ames >) > apgedienbe 2° as 
Net inc. for period... $1,602,001 $2,538,520 $1,810,326 $695,371 
Divs. paid in cash... ~~ 1,598,373 2,534,709 1,800,000 670,843 
Balance..........-- $3 ,628 $3,811 $10,326 $24,528 
Previous surplus. -__..- 5,314,820 5,311,009 5,263,609 5,239,082 

Int. coll. on amts. due on 
Pee atkdan O° Seabee AS ceece Sea aam ea ae Ee 
Total surplus. _...._. $5,318,448 $5,314,820 $5,311,009 $5,263,609 


W x This item represents the management’s valuation as at April 8, 1937 
of $4 per warrant for 109,125 warrants for the purchase of Richfield Oii 
Corp. common stock received as underwriting compensation, less the cor- 
poration’s proportionate share of syndicate expenses. The receipt of the 
warrants resulted in an increase of approximately $75,000 in the provision 
for Federal taxes for 1937. 


Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— $ $ TAabilities— $s $ 
GOR bb ditidccin 1,935,924 243,117] Prov. for taxes and 
Divs. receivable. _ 32,521 40,750] accrued expenses 63,397 130,352 


Securs. owned. __a29,364,014 36,650,571] ¢ Capital stock___ 10,000,000 10,000,000 








Other investments 52,510 65,133] Surplus__________ 21,692,017 27,063,871 
c¢ Treasury stock_. Dr370,474 Dr194,653 
TOO, osticiciZ 31,384,969 36,999,571 I bi 31,384,969 36,999,571 


a The te value of the corporation’s securities at current prices 
at Dec. T1038, was $23,726,702. b Represented by 2,000,000 Rares 
5 pe), . * resented by 36,800 (17,900 in 1937) shares capital stock. 


Philadelphia Electric Co.—Rates Ordered Reduced— 

Pennsylvania Public Utility Commission has ordered this company, sub- 
si of United Gas Improvement Co., to file a new tariff effective as of 
M 1, which will reduce gross operating revenue, and a saving to con- 
sumers, of $1,650,000 annually. 

This is the second rate reduction ordered by the State body. The first 
cut was in October, 1937, effective Nov. 1, 1937, and amounted to $3,107,- 
000 a year.—V. 147, p. 3167. 


Phillips-Jones Corp.—New President— 

Seymour J. Phillips, son of the founder of this corporation, has been 
elected President and executive general er of the company, it was 
announced on Feb. 8. A. 8. P ips. formerly President, becomes Chair- 
man of the Board. The new President has been with the corporation since 


924, ha been advertising manager and su uently sales manager. 
yp Bh in 1928 and will be succeeded in this post by Leon J. 
Robinson.—V. 147, p. 1644. 


Pioneer Gold Mines of B. C., Ltd.— Earnings— 


Sen eee gies $170°500 $178 000 $276 800 
x,Net after expenses____ 88000 88800 98.000 194:500 


x Before depreciation, depletion and taxes.—V. 148, p. 287. 


bho goo me wir 9 NM sar » Penee. 000 434% mortgage 
ers have a ved the 5 J 

bonds. Proceeds will Te used to refund the company’s present debt, in- 
cluding agency overdrafts.—V. 145, p.2240. 


} Pittsburgh Coal Co.—New Vice-President— 
Fy Ernest F. Rumpf has been elected a Vice-President. He will be respon- 


sible for the yaaa of budgetary control in com administration. 
—Vv. 148, Pp. 7 . nical 


Pirelli Co. of Italy—May Delist Stock— 
’ The Committee on Stock List of the New York Stock Exchange will 
9, to consider the advisability of recom- 
be submitted to the Securities and E 
pitligtock ‘ries A) trot ising at registration ‘of the Exchanee be 
ca es an on the Ex 
cause of the small number of qaiten tee outstanding and the un- 
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Feb. 11, 1939 


certainties arising out of foreign exchange regulations as they affect the 


Chronicle 


American shares.—V. 146, p. 3676. 


Plaza Operating Co.—Larnings— 














Years Ended Dec. at af pm 1938 1937 1936 
" -& sales ter uc. 
OR tee qoute accounts) ....-- $2,897,157 $3,262,601 $3,168,776 
Oper. exps. & cost of goods sold----- 2,147,378 2,527,955 2,481,518 
Tian) G50Ebe CAE. og apcdctoccctmaccn 316,938 301,695 298,053 
Taxes other than real estate_...-.-.-.-- a67,775 a49,470 13,430 
. ; f. before deprec._-_..-. 65,066 $383,480 $375,775 
P|) ap lnst tnd stents ba be 17,737 13/917 
Net f. before int. chgs. & deprec $376,418 $401,218 $389,692 
PR. pan cnonhenaes . a = aati _ care 249,333 204 651 216,720 
Imserent. 69 BEGG. .nnnccentanarcess 11,282 37 e: \demeatnd 
Net fit before depreciation - ~~ - $115,803 $178,974 $172,972 
Dapredatien nis end sil A niaiehlindeseee eibesibh 307,519 307 ,519 307,519 
Net loss_.... a oe a aces doin $191,715 $128,545 $134,546 


a Including Federal and State social security taxes of $47,860 in 1938 
and $37,309 in 1937. 
Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— 3 $ Liabilities— . $ 
CHER, ckewacenaee 149,533 194,019 | Accounts payable- 164,515 164,758 
Marketable secur - 4,850 4,850 | Accrued interest - - 45,372 34,072 
Accounts & notes Accrued wages and 
receivable (net). 131,490 150,509 CRENS da ome 37,722 30,115 
Inventories _ .._.- 208,737 179,436| Rents received in 
N. Y. World's Fair advance, &c_-__-. 21,604 17,959 
4% debs__-_-.--- SEB00 .. .rtese Notes payable___.e4,105,000 4,255,000 
a Fixed assets. _ __ 14,426,714 o6,0 a8 b - my pe teeny 
Prepaid insurance. 19,601 6, ote es 
toemrcly balance 59th St., N. Y_. 6,800,000 6,800,000 
of cost of Persian Res. for plate glass 
room alterations 3,156 are Pog mong 9,487 9,830 
Other def. charges 13,162 9,319 / cum. pref. stk. 
(par $100) __--- 2,500,000 2,500,000 
Common stock - - - 34,483 34,483 
eGwees. ...---- 3,413,817 3,413,817 
Ss 2 & acne iden 2,149,757 1,958,042 
0 eee em 14,982,243 15,301,992 , a a 14,982,243 15,301,992 





a After depreciation of $4,973,146 in 1938 and $4,678,227 in 1937. 
b3% to May 1, 1938, and 4% thereafter, due May 1, 1941, subject to 
amortization based on income. c Arising from reduction in par value of 
common stock from $100 share to $1 per share. d Par $1. e includes 
$175,000 current.—V. 147, p. 3320. 


Plymouth Cordage Co.—New President— 

At a recent meeting of directors of this compeny August P. Loring Jr. 
was elected President, succeeding B. Preston Clark, who died on Jan. 11. 
a ‘arias ae gerouny been First Vice-President of the company. 
—vVv. ,DP. “ 


Postal Telegraph & Cable Corp.—Hearing Feb. 23— 

Federal Judge Alfred C. Coxe has adjourned to Feb. 23 a scheduled 
hearing in the reorganization proceedings of the corporation. George 8 > 
attorney for the an Bondholders Committee, stated that under the 
new proxy rules of the Securities and Exchange Commission, a proxy state- 
ment will be required to accompany the solicitation of acceptances to 
Postal’s r nization plan, which has been epproxed by the court. Mem- 
bers of the an group are to confer with SEC officials as the proper 
method of procedure under the new rule. 


60% Assent to Postal’s Plan— 


Proxies repuesenting stightiy more than 60% of the stock of the Inter- 
national Telephone & Telegraph Corp. approving agreements to be effective 
under the terms of the plan for reorganization of Posta] have been received 
by the management, it was announced Feb. 2. An adjourned special meet- 
ing of shareholders to vote on the plan will be held on Feb. 14. Less than 
one-half of 1% of the stock has been r tered in opposition to the plan 
taus far, the company announced.—V. 148, p. 744. 


Powdrell & Alexander, Inc.—To Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock poyakie March 15 to holders of record March 1. This will be the 
first dividend paid since Sept. 15, 1937 when 20 cents per share was dis- 
tributed.—V. 147, p. 1046. 


Pressed Metals of America, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 594. 


Public Service Corp. of New Jersey—Acquisition— 


The New Jersey State Board of Utility Commissioners approved acquisi- 
tion of Jersey Bus Lines, Inc., by the Public Service Interstate Trans- 
portation Co. 

The board denied a report of the Interstate Commerce Commission 
stating that the Jersey Bus Lines, Inc., paid $189,000 for 35 intrastate 
motor carrier franchises with the authorization and approval of State 
regulatory authorities. The board said an examination of the testimony 
before the Interstate Commerce Commission failed to disclose any testimony 
to justify the statement.—V. 148, p. 447. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 


12 Months Ended Ded. 31— 1938 1937 
oO a ne cali cemcams a $15,793 C69 $16,718,034 
x Nalemes after o tion, maintenance and taxes. 6,839,681 7,112,7 


dends and surplus_........--.- 1/527.723 1.771.607 
y After appropriations for retire- 


y Balance for di 


x Includes non-operating income-net. 
ment reserve.—V. 148, p. 288. 


Purity Bakeries Corp. (& Subs.)—Zarnings— 

















Years Ended— Dec. 31°38 Jan.1°38 Jan.2’°37 Dec. 28°35 
Gross oper. profit... x$15,770,763 $15,407,354 $14,323,390 $11,802,694 
Maintenance & repairs __ 790 235 749,074 690,008 629,007 
Deprec. of ps &equip_. 1,200,794 1,183,063 1,205,429 1,124,858 
Sell., gen. & adm. exps. 11,841,789 12,353:037 10:921.763 9,694,150 

Net operating profit. $1,937,946 $1,124,180 $1,506,190 $354,677 
my eae 10,121 9,046 18 
Pa uisct. & sund.rcts. 100,664 98:276 144,747 123:761 

Total income. -....-- $2,052,496 $1,232,578 $1,659,983 $496,977 
peer a ae ie et i et 
Prov. for Fed. inc. - 361,294 176,715 278,923 140,487 
ee Oo 31,102 eR oS a 

Net profit._........- $1,382,895 $683,252 $934,279 loss$10,859 
aL) apenas STK i i ee 3h 7 

Conso;. net profit.... $1,170.963 $462,567 $690,114 .0ss$251,583 
Common dividends..-.. 771476 °462'886 °° 7711476 771.476 

pate Ra sur$399,487 $319 $81,362 $1,023,059 
Earns. per sh. on 771,476 

shs. com. stk. (no par) $1.52 $0.60 $0.89 Nil 


x After deducting cost of materials, supplies, production labor and ex- 
penses in the amount of $20,708,749. 
For the 12 weeks ended . 81, 1938, consolidated net income was 
$371,237 after all charges and minority interests, equivalent to 48 cents per 
Bo a aes of 1937 ‘epeing 319.038 1 pe for 1937 x... 
’ as or ’ appro- 
priate proportion of $31,101 surtax on undistributed profits). 


: 
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Consolidated General Balance Sheet 








Dec. 31°38 Jan. 1°38 Dec. 31°38 Jan. 1°38 
Assets— $ Liabilities— $ $ 

x Prop., plant and y Common stock--_ 10,066,203 10,066,203 
equipment _ . ___ 15,059,761 16,303,119] Contractual oblig. 

Prop. to be acq’d in to acquire prop. 95,000 147,500 
yr. 1939 in terms 5% debentures... 5,800,000 6,000,000 
of contract_... 147,500 147,500 | Accts. pay. & accr. 

Closed retail plants 200,000 _____- expenses _______ 1,186,588 1,038,448 

Goodwill, &e_-_--__ 10,116,576 10,578,268 | Res. pending deter- 

Seite ae 2,869,490 1,918,130 mina’n of wind- 

Cust. accts.rec’le. 324,301 325,305] fall tax liability. 328,457 323,051 

Sund.tr.accts., &c. 35,832 30,844] Prov. for Fed.tax. 361,294 a324,249 

Inventories ______ 933,335 1,303,692} Conting. res’ve_.. 100,000 400,000 

b Funds segregated 328,457 323,051 | Min. stkhidrs.’ int. 

20-yr. 5% sink. fd. in stk. of subs_. 3,328,806 3,330,748 
gold debentures. 372,716 150,954 | Capital surplus_.. 4,370,110 4,282,929 

Statut. deps. with surplus... 6,552,426 6,987,052 
State authorities 135,397 106,760 | z Treasury stock. Dr419,743 Dr419,743 

Mtge. receivable & 
sundry invest 341,346 348,925 

Bal. due fr. empl’s 3,677 6,308 

Prepaid expenses & 
deferred charges 900,752 937,581 
TE isd enacts ly 769,140 32,480,436} Total ____...-- 31,769,140 32,480,436 

x After r = + Cepresintion of $9,474,126 on Dec. 31, 1938, and 
$9 091,395 on = i. Represented by 805,045 shares of no 
value." z ptt comead by 33, ~ shares at stated value. a Includes $85, 
surtax on undistributed p Soareunted pending determina- 


tion of windfall tax lability 8 —V. 148, 


p. 744 


Quebec Power Co.—1938 Report— 


Capital expenditures 
aente the company's existing 


during the zone chiefly in connection with exten- 
distribution 


aan. amounted to $343,889. 


The tay oe reveals that — or sales by the company during the 
increased to 

















and for domestic purposes to 88,- 
B73 682 682 from ra BOOS 760 in 766 in the p year. 4 
Calendar Years— 1938 1937 1936 1935 
Gross inc. we. - sources. $3,120,668 $2,983. $2,928,410 $2,730,611 
Oper. & ma 5 epense- 1,355,595 1,252,414 11135.662 1,115,361 
Int. on a “e debs _ 612,051 "678.973 608,531 608 ,532 
Depreciation. ___....-- 350" ‘000 400 ,000 350,000 350, 
Contingent reserve _--__- Somes * <*"*acczee 52,000 63 ,000 
Net revenue___..__- $793 ,022 $751,622 $782,217 $593 ,718 
Divs. on common stock. 553,198 553,198 553,198 553,198 
NE oe ten me $239,824 $198,424 $229,019 $40,520 
Surplus from prev. year. 142,238 314,242 236,788 311,015 
Totai surplus-_-_.....- $382 ,062 $512,666 $465,807 $351,535 
Transf. to bone disc., 
premiumand expense. --.-.--- See ees whas 3 oe 
x Profit & loss surplus $382,062 $286 484 $465,807 $351,535 
Shs. com. outst. (no par) 553,198 53,198 553,198 553,198 
Earns. per sh. on com__ $1.43 $1.36 $1.41 $1.07 
x Subject to deduction for income tax. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— x x TAabilities— $ 3 
Gia nian cua 314,334 143,670 | b Capital stock _ -_11,349,500d11,349,500 
c Callloans__.._-. 564,000 772,500 | Bonds ........-.-- 12,674,500 12,801,500 
Accts, receivable. 435,994 418,082} Consumers’ depos. 98 ,928 94,079 
Store & supplies_. 292,369 240,996 | Accounts payable. 154,170 176,968 
Properties, &c____20,052,218 20,092,137 | Accrued interest.. 206,836 215,285 
Invest. in sub. Co. 7,069,882 7,079,184] Dividends payable 138,299 138,299 
charges - - 64,037 81,540] Deprec. and other 
Other investments 37,800 37,700 reserves __...-_-. 3,984,382 3,803,695 
Adv. to Quebec Ry a Surplus. _____-_- 382,062 286,483 
Lt. & PowerCo. 158,043 }#--_---- 
POEs awstkbncd 28,988,678 28,865,810 THR so civscude 28,988,678 28,865,810 





a Subject to income tax deduction. _b 553,198 shares of no par value 


ec Including temporary investments. d After deductin 
written off in accor 
roved a samen general meeting of charehoiders, Dec 


unt, and 
No. 19 a 


1937.—V pers. p. 


premium 


se $2,045,450 bond 
with - ie 


tee Tas tly ae of America—Earnings— 














Period End. Dec. 31— 1938—Month—1937 ie Mos.—1937 
Peles. & cable oper. revs. $90,577 $107,539 $1,154,379 $1,332,048 
Depeec ’n & amortization 10 ae J ’ ’ 
Relief dept. & pensions_ 415 Cr280 5,000 J 
All other gen. & misc.exp. 70, 197 89,329 793.011 809,507 

Net tel. & cable op. rev. $9,925 $8,652 $235,719 $399,877 
Uncollectible oper. revs. 100 250 1,200 3, 
Taxes assign. to oper__-_ 3,106 4,645 66,455 85,439 

Operating income____ $6,719 $3,757 $168,064 $311,438 
Non-oper. income---_-_-_- 84 17 2,160 ,679 

Gross income_-_______ $6,803 $3 ,932 $170,224 $317,117 
Deduc'ns fr. gross inc__- Se i) ee Buae-. > “tebe es 

Net income__-__._ _- $6,746 $3 ,932 $168,485 $317,117 
—V. 148, p. 134. 

Reliance Steel Corp.—Farnings— 

Earnings for 3 Months Ended Dec. 31, 1938 

Wet caled (hess GiSOUN) Fi sis nn dese cence seed ssce dint $1,829,375 

Cost of goods sold (less discounts) ----_.---..-.----------.--- 1,392,945 
Warehouse, selling, adminis. & gen. exps., incl. deprec ._______-_ 362,872 
CSU e heal be ke Sede a Gude ddabeoen cua Weatéans $73,558 
Cony TC a Sid's pi codes tees. db de se hi nel sues 5,805 
ed ciinmiiacboakuetabenimioeaascume tas $79,364 
Teme POEs oo Be 5 oo bi cddbbcc cased. Padsss codon 2,365 

Se GG as is wi on bs hi a sn LES A ken COWS Kae 2, 

Estimated provision for Federal income taxes_____....._.-..-- 13 ,836 
Net De tc ii thn Bibs Wikigtdlnbiss thkdbewisbdlie nv cali’ $60 ,503 
Cg IETS Re SE PERE ce Pry Seas eee cae 11,541 
Earnings per share on 241 ,650 shares common stock (par $2) ---_-_- $0.20 


Balance Sheet Dec. 31, 1938 


Assets— 


Cash on hand & demand deps. $192,426 
Notes & accepts. & accts.rec_. x741,494 
Inventory of merchandise____ 1,433,507 
CO ih otk hitie nen ene 22,471 
WO BE 6 de itn esnancse y477,495 
Deferred charges. ..__..___.- 70,268 

Ran dana ntincindbtgan Hee $2,937,660 





x After reserve f 


or doubtful 
depreciation of $89.414.—-V. 148, p. 744. 


Reo Motor Car Co.—WNew President— 

Election of Charles W. Matheson as President and general manager of 
this Sfatheson'wa announced on Feb. 
ao hej named a d 


was also 
E. 


Liabilities— 
Accounts payable—trade _____ $420,451 
Accrued: Taxes, Federal, State 
I no er ta isiteisciatt siebecinad 79,366 
Notes pay. bank, due within 
Ck co eam pee lenin 75,000 
Amouat due employee—comm. 337 
Long-term debt _._._.._-_-_-- 309,290 
Conv. pref. stock (par $25)... 755,025 
Common stock (par $2)____-- 483,300 
Com. stock subscribed for by 
employees. -_......--....-- 2,685 
Capital surplus -.......-.--- 716,382 
Deda Ohginae 95,824 
Wh a aoe bs abedditbans $2,937,660 


accounts of $41,292. y After reserve for 


4 by Thomas Campbell, Chairman. 
, as were Arthur J. Morris. and 
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Mr. Campbell also asserted that Reo would soon be relieved of its tem- 
—. trusteeship. Dividends shortly forthcoming on its deposits in 
banks, together with proceeds from the sale of securities, would be 
sufficient alone to pay off every dollar of current indebtedness, he said. 


New Directorate— 

To promote harmony” in this company’s reorganization proceedings 
members of the present board of directors have agreed to resign and to 
elect an entirely new board suitable to all parties of interest in the reorgani- 
zation, it was reported to Federal Judge Arthur F. Lederle. 

Ferris D. Stone, attorney for a creditors committee representing more 
than $250,000 in claims against the company, reported to the court that 
other points in the agreement reached by counsel included the withdrawal 
of the several answers filed in ee to the company's petition for 
reorganization under the Chandler Act. 

He said that the conference of attorneys agreed to recommend to the 
om | ,aeenne I. Fry, former State Treasurer, be appointed permanent 

rustee of Reo 


ae Lederle ressed the informa opinion from the bench that the 
qomuecr could aga be operated successfully and thanked the attorneys 
eir coo m in fons gene | the procedure in the cas: . 


oe new directors a upon b 
stockholders and the Saris ma 
Lundberg, General Manager of Lansin 
James Vankeuren, President, Capitol 
Secretar 
es er 


counsel for the company creditors, 
Exchange Commission were: Hugo 

Municipal Power & Light Dt plane: 
uilding Loan Co.; O. 3 
Lansing ‘Chamber of Commerce; Ray Potter, President of oe on 
Bank; Otto Seyferth, President est Michigan Steel Foundry 
Co.; . Smith, attorney for a group of stockholders which filed a receiver- 
ship petition in Ingham County Circuit Court on Dec. 13, and Mr. Stone. 
Another director is to be elected by oy wana employees to represent labor. 
If carried Srona® this latter proposal would give labor what is believed 
= be its first directorship in the automobile industry. Company has 

ent with the UAW, and it is considered likely that some union 

official will be named. 


Brandt Resigns as Temporary Trustee— 

The resignation of A. J. Brandt as tem trustee, effective Feb. 9, 
was accepted Feb. 6 by Federal Judge Arthur Lederle at Detroit. Mr. 
Brandt had requested to be relieved of his duties in view of the objections 
raised by his appointment. The Court asked one Brandt to file an 
accounting and said a new trustee would be egpntates 

A motion to dismiss the company’s petition for reorganization under the 
Chandler Act, filed PAS. wine was overruled b dge Lederle. The 
creditor, 8. , had challenged the "validity of the petition 
on the grounds that it had fallod’ to establish that the Court had jurisdiction 
and that it failed to state that the company had under consideration a 
plan of nization. 

Trusteeship Continuance Asked—Mr. Brandt in a report filed Feb. 6 
stated that company owed 851 creditors a pene $423 ,000 in current 
debts, and that $99,000 would pay 756 of the creditors He recommended 


continuance of the es — the new board of ey! = the 


new Management financing. ys oy ng A cash been 
increased to approximately $150,000 from $36,000 | ec. 17, thea date of 
the receivershi ame 5 , and a = $736, 000 had been 


reduced to $442, . 148,'p. 744 


Reynolds ean Co., Spee To Be Investigated— 
Federal Judge Guy L. — at Newark, N. J., Feb. 3 directed Puder & 
Puder of Newark, accountants, to make a “compl ete examination” of the 
tions and financial aendition of the com He acted on a petition 
filed by James D. Carpenter Jr. and John Gerlée, anvann serving as trustees for 
the Court in reorganization of the company. 
7 list of debenture holders and other creditors was ordered impounded 
= Fake and was placed in a safe in the office of Deputy Court 
erk Charles E. Jaeckel. The trustees said there was outstanding $3,- 
446,900 of debentures. There are approximately 2,400 holders of common 
stock, 250 holders of preferred stock and about holders of debentures. 
The trustees’ petition read in arty 
“In the opinion of your trustees i _—s desirable and highly important 
that a complete investigation be eadinae the operation of the business 
of the debtor by its board of directors since the company was organized, 
articularly in view of the fact that at the end of December, 1937, and. the 
et ee md of 1938, management and control of the company was sold in 
such manner that the directors who were in office in 1937 received approxi- 
mately $882,000 for their stock and the consideration in fact came from 
the property and assets of the corporation.’’—V. 148, p. 744. 


Reynolds Metals Co.—New Officers— 
oe has aa a: the New York Stock Exchange of the election of 


. Leander as Vice-Presidents, and R. 8. Reynolds Jr. 
as Treasurer. on Ait. p. 2875. 


Rochester Gas & Electric Corp.—Larnings— 


12 Months Ended Dec. 31— 1938 1937 1936 
GEES CINE,» ccnimh ae onvaktenenes $15,872,759 $15,620,699 $14,722,949 


Net after o tion,taxesandreserves 3,642,602 4,462,211 4,372,547 
Surplus after all charges including 
it Ri AE A 777,787 1,661,389 1,372,284 


v 
aa, 147, Dp. 3321. 


Rochester Transit Corp.—Interest Payment— 

Benjamin E. Tilton, President of this corporation, announced that the 
board of directors had directed the ayment of interest for the six months 
period Sept. 1, 1938 to March 1, 1939 on the secured notes, series A, of the 
company, at the rate of 24 % for such six months period, and on the secured 


notes, series B. likewise at the rate of 244% for such six months period. 
Such interest is payable on March LL 1939, “put is payable only to holders of 
record of secured notes.—V. 148, p. 595. 

Rolls Royce of aphaeetg Inc.—Bond Payment— 

See Springfield Manufacturing Corp. below.—V. 145, p. 619. 

Roses, 5, 10 & 25 Cent Stores, Inc.—Sales— 

Month of January— 1939 1938 
GU es Sue pecan eankeebaanendeas $283 ,646 $300,839 
—V. 148, p. 595. 


Royal Dutch Co.—Former President Dead— 
Sir Henri Deterding, who retired in 1937 from direction of this company 
died of, . heart attack at St. Moritz, Switzerland on Feb. 4. He was 72 
ears O 
" Mr. Deterding built Royal Dutch into one of the world’s largest com- 
panies and accumula a personal fortune estimated at more than $150,- 
000,000. Royal Dutch at the time of his retirement included about 200 
poe fend units and employed about 40,000 workers.—V. 148, p. 289. 


St. Vincent’s Infant Asylum, Chicago, III.—Bonds 
Offered—Dempsey-Tegeler & Co., St. Louis, are offering 
$350,000 Ist mtge. 3% serial bonds. (Price on application.) 
Principal and interest guaranteed by the Cerporation 
Daughters of Charity of St. Vincent de Paul (St. Louis 
Province), Normandy, St. Louis County, Mo. 


Dated Feb. 15, 1939; due semi-annuall 4 Ane. 15, 1939 through 
Feb. 15, 1946. Principal and interest ( A.) payable at St. Louis 
Union Trust Co., St. Louis, Mo. Bonds in pa n $500 and $1,000 
denoms. Any or all bonds may be prepaid at the option of maker, or any 


interest date prior to maturity, at 100 and interes on 30 days’ prior 
notice by publication. 
The Community of the Daughters of Charity of St. Vincent de Paul 


was founded in Paris in 1633 for the ice of works of charity among the 
. The first foundation in the United States was made in the year 
7309. The Order is fe peg in 24 States of the United States, and in 
every country of Europe, except Sweden and R . Inthe United States, 
the j nnn Be is divided into two Provinces, the Central House of the 
Eastern Province, being located at Emmi Md., and the Central 
House of the Western, or St. Louis Sesvines| located at Marillac Seminary, 
St. ay County, Mo 
t ig St. Louis Province includes 939 sisters and Pi 22 h tals 
and other institutions, “we as insane na 
Their activities —,- he Archdioceses of Ghicago, 
Orleans, St. Louis ~—_ Bs Francisco, and the Diocese of Da 
port, Denver, El Paso. Galveston, Indianapolis, Kansas City, Los "Angeles, 
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San Diego, Mobile, Monterey-Fresno, Nashville, Natchez, Peoria, St. 
Joseph, Salt Lake City, Springfield (111.), Puerto Rico and China. 

The property, together with the improvements erected thereon, is valued 
in excess of $1,000,000. 


Safe Harbor Water Power Corp.—L£arnings— 

















Calendar Years— 1938 1937 1936 1935 
Rev. from power sales.. $2,878,957 $2,500,000 $2,600,C00 $1,800,000 
Miscell. revenue ------ 1,770 656 1,337 37 

Total gross revenue... $2,880,727 $2,500,656 $2,001,337 $1,800,037 
Operating expenses___/| 458 ,640 459 ,400 } 347,775 323 .003 

aintenance expenses - . 57 ,676 45,391 
Renew. & replace. exps. 147 ,606 143 ,896 156,979 147 ,152 
y | RTS SE Ese ee 283 ,939 188,062 124,165 95,177 
Int. on funded debt -- -- 940,125 943 ,553 945,000 945,000 
Amort. of dt. disc. & exp. 38,463 54,975 55,478 55,506 
Taxes assumed on int__ 22,155 Meee Ces FOL eee 
Miscell. deduct -_-..---- a ginseng eae 

Net income... .. ..- $989 ,263 $692,079 $314,263 $188,808 
Previous surplus __-_---- 11,103 197 ,846 214,512 201,938 
Approp. to res. for re- 

newals, replacements _ 26,915 Beene FORe Oe aS eaee ge oe 
Divs. on common stock _ 823 ,298 588,070 249 ,929 176,233 
Net surplus adjust ___-_- Crl142,663 Dr27C€,200 renee > teewe 

Total surplus Dec.31. $292,816 $11,103 $197 ,846 $214,512 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s $ Ltabtlities— s 
Fixed capital... _28,359,783 28,255,508|x Capital stock- 8,194,725 8,194,725 
Cash........---- 750,850 620,755| Cap. stk. subscr__ 805,275 805,275 
Special deposits - _. 14,099 10,650 | lst mtge. sink. fd. 

Accts. receivable. 267,030 231,654 gold bds., 4%% 

Restricted funds 116,702 126,427 series due 1979. 20,837,000 20,950,000 

Mat'ls & supplies 113,063 112,303] Accounts payable_ 34,440 52,275 

Subscrip. to capital Divs. payable 205,824 147,017 
stock... _. 805,275 805,275) Matured long-term 

Sink. fund for red. L 3,120 1,040 
of bonds -_ _ - 93,600 27,040} Matured int. on 

Invest. securities. 64,666 72,296 funded debt -- - 10,779 10,650 

Unamort. debt dis- Int. acer. on bonds 78,139 78,562 

count & expenses 1,269,438 1,162,534] Taxes accrued... 296,376 206,782 

Other def'd charges 43,489 36,000} Other def. credits. 220,537 219,463 
Other acer. liabil- 6,352 11,455 
Res. for renewals 
& replacements. 781,603 633,291 
Res. for retirement 
annunities _____ 14,305 12,382 
Res. for restricted 
es AES 116,702 126,427 
Earned surplus... 292,816 11,102 
Total _ 31,897,995 31,460,450 WOW cad cae 31.897,.995 31,460,450 





x Represented by 98,011 shares (no par) of non-voting class A common 
stock One Jremnt shares (no par) of voting class B common stock.—V. 
, Dp. bd 


Savannah Electric & Power Co.—Earnings— 


12 Months Ended Dec. 31— 1938 1937 
NN i. iciititttiéondhabnwen ee $2,232,355 $2,170,943 
x Balance after operation, maintenance and taxes_ 992,251 982 ,965 
y Balance for dividends and surplus___________-_ 370,832 353 ,845 


x Includes non-operating income-net. y After appropriations fot 


retirement reserve.—V. 1458, p. 289. 


Sears, Roebuck & Co.—Sales— 


Period End, Jan. 28— _1939—4 Weeks—1938 1939—52 Weeks—1938 
$31,496,864 $29,634,776 $534741,427 $572874,101 


Shell Union Oil Corp. (& Subs.)—Zarnings— 


Years End, Dec. 31— 1938 1937 1936 1935 
y Net income-_-_-_-_-_-__. a$11,000,000 $20,668,880 x$22494,364 $6,812,835 
z Earnings per share___ $0.70 $1.44 $1.57 $0.37 
x Includes profit on sale of investments. y After all charges. 
13,070,625 common shares. a Estimated.—V. 147, p. 3470. 


Siemens & Halske A.G.—Debenture Holders to Get 
Payment of $198.75— 


Holders of 644% 25-year debentures of Siemens & Halske and Siemens- 
Schuckertwerke, German electrical manufacturers, who have received no 
dollar interest payments on their obligations since 1933, will be entitled to 
receive $198.75 on each $1,000 debenture under the latest offer of these 
companies, according to an announcement issued Feb. 7 through the com- 
Panies’ representative in the United States. 

Although various offeres have been made by German corporate borrowers 

to service their external obligations in the form of ‘‘blocked”’ reichsmarks, 
, &c., this is the first offer since the German moratorium decree in 
1 om make dollar interest payments free from German foreign exchange 
restrictions. 
™3On the basis of the proposed reduction in annual interest to 3 , it is 
ee that assenting debenture holders will, upon deposit, tre in 
lars on each $1,000 debenture the sum of $178.75 representing unpaid 
interest from Sept. 1, 1933, to Sept. 1, 1938, plus a bonus payment of $20, 
equal to ay Fe. rincipal value, or a total of $198.75. Beginning with 
interest due March 1, 1939, semi-annual interest on the assented debentures 
will be paid at the rate of $16.25 per coupon, or 34% annually. 

The offer, which is open to acceptance by can bondholders until 
Feb. 28, applies to the debentures still outstanding. A proposal for reduc- 
tion in interest to a fixed 444% annual rate on Siemens & Halske participat- 
“*ESoaicnl maak & Trane Go te the daseritary for be 

ica, rust Co. is the depositary for both issues of debentures 
in the United States.—V. 148, p. 745. . 


Skelly Oil Co.— Notes Called— 

Company has called for redemption on March 15, 1939 all of its out- 
standing serial notes, consisting of $600,000 principal amount due Jan. 1, 
1940 and $600,000 principal amount due Jan. 1, 1941. Upon presentation 
on and after March 15 at the New York office of Dillon, Read & Co., payi 
agent, payment will be made at 100 and accrued interest in the case o 
serial notes maturing in 1940 and 100% and accrued interest in the case of 
serial notes maturing in 1941.—V. 147, p. 2876. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.) 


z On 

















3 Months Ended Dec. 31— 193 1937 
Sales_______- PERS EE TES ES a a ae Ge gE $3.471,719 $3,414,800 
Cost of sales and exp______-_ iain en cir oe ples oie, up Hails ts 3,175,834 3,063,587 
Depreciation, depletion and amortization ________ 37,754 40,797 

Operating income - -- -- -- - Se a ee him Eitan ies $258,131 10,416 
Cie ne. rei beta ec 15,609 aes ,264 

EE MND sd Ano dkde bo Sao keees ndobece $273,740 $331,680 
RU hs 6s Hn OR eRe wks ntitne nin ada ae 45,693 57,994 

SN San iid dup cine duls Keds Rice halen mone nee $228,047 273 ,686 
Federal income tax__._.._-----...----_-...--- 17,203 $277 5 
Canadian income tax______._-_-_-_---------.-- 1,358 2,013 

ER Ci toamts chebad be ois oneowl aw j J 
pee evibinhs. 002222222 as 7 i C27 
Common dividends ___-_--..._-.-.-------..---- 69,059 69,070 

NAS. 6 item oo RAK nahin Seine hw mnie dem save $120,893 $112,009 
Shares common stock ___...........----------- 276,237 276,193 
Harnings per share. ___.._...-..-.---.-------.- $0.70 $0.65 

x Includes provision of $26,121 surtax on undistributed profits. 

Current assets as of Dec. 31, 1938, including $508 Ao cash, amounted to 
57 176.720 and current liabilities, incl 950,000 notes payable to 

,_were $1,917,536. This compares with cash of $455, , current 
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assets of $7,454,627 and current liabilities, including $850,000 bank notes 
payable, of $2,028,394 on Dee. 31, 1937. Inventories were $3,509,658 
against $4,035,241. : 

Total assets as of Dec. 31, 1938, amounted to $10,108,900 compared with 
$10,459,947 on Dec. 31,1937. Earned surplus on Dec. 31. last, was $1 ,610,- 
183 and capital surplus totaled $583,638, compared with $1,669,464 and 
$584,663, respectively, on Dec. 31, 1937. Serial debentures outstanding on 
Dec. 31, 1938, were $1.400,000 as against $1,575,000 on Dec. 31, 1937. 
—V. 148, p. 745. 


Solar Aircraft Co.—Stock Offered—Eldred, Potter & Co., 
Los Angeles, Calif., are offering 25,000 shares of capital 
stock (par $1). Stock offered at the market. 


Capitalization—Com pany has an authorized capital stock of 300 ,0CO shar 
of capital stock (par $1), of which 192,350 shares were outstanding as 
Dec. 27, 1938. These outstanding shares were held by pean 
841 stockholders. 4,363 shares now authorized but unissued are reserved 
against subscription by officers and employees of the company at $2 net 
per share. : 

The 25,000 shares offered by this prospectus are from the authorized 
but unissued capital stock ofthe company. ape . 

Business—Com pany’s manufacturing plant and principal office is located 
at 1212 West Juniper St., San Diego, Calif. Compony is chiefly engaged 
in the manufacture of airplane parts, principally exhaust manifolds for air- 
planes. The major portion of the company’s sales are made to airplane 
and airplane engine manufacturers and to air lines for maintenance pur- 

. Solar manifold customers include most of the prominent companies. 

As pf Dec. 20, 1938 the company had 146 employees (52 of whom are 
stockholders) and occupied, in its manufacturing plant in San Diego, Calif., 
approximately 48,295 square feet of floor space in its building on long 
term lease from the City of San Diego, Calif. 

Besides its main product of exhaust manifolds, the company enjoys a 
subsidiary income from the manufacture of fuel and oil tanks, struts, fittings, 
fairings, miscellaneous stampings, tube bends and other small manufactured 


arts. 
" The company has approximately a one-sixth interest in, but does not 
operate, Manage or control, Industrial Products Co. (Calif.) which is in 
the experimental stage of producing an automotive air cleaner. 
As of Dec. 10, 1938 the company had on hand a total of $67,961 in un- 
filled orders, sufficient to carry operations at a normal rate for two months. 
Purpose of Issue—It is contemplated that the net proceeds from the sale 
of the 25,000 shares of capital stock ($68,750) will be used by the com- 
pany to purchase additional machinery and equipment and to carry addi- 
tional renee and accounts receivable, and to increase cash working 
capital. 
nderwriting—Company has entered into an agreement with the under- 
writer, Eldred, Potter & Co., whereby the underwriter has entered into a 
firm commitment to Pyne from company the shares offered at a net Price 
to the company of $2.75 in cash per share, and to take up and F eon d for 8,000 
of said shares on or before Jan. 10, 1939, and to take up and pay for the 
balance of said shares on or before the expiration of 180 days thereafter. 
No right is reserved to the underwriter to cancel said commitment. 
Comparative Income Account 


28 Weeks Ended— Nov. 12,'38 Nov. 13,°37 
72,355 























Sales, less discounts allowed___.____-....._---- $218,152 
WR OONNES 2... Ss weponuacwscn Bebb 261 ,039 157 ,728 
I en eS a die eras 14,597 8,33 
Administrative expemses_____..__._._._._.----- 41,318 28,516 

Cea I os a i's ndiRin din danas & $55,400 $23 576 
Wet I PIN a ks oc cn cccntisiondcdusdscs 682 1,721 

Gross corporate income____._........---.--. $56 ,082 $25,298 
pe RRS aE i aCe 4,042 1,893 

Sp EE ee ae ESET Pn ky See $52,040 $23 405 
Provision for Federal income taxes____.________-- 10,043 3,694 

Earned income to surplus__..............---- $41,996 $19,710 
Dividends paid during period._.............---- 13,172 None 

Comparative Balance Sheet 
Assets— Nov. 12°38 Apr.30'38| Liabilities—  Nov.12'38 Apr.30 °38 
ge eee 43,960 $5,423! Accounts payable, 

Accts. receivable_- 20,984 8,062 trade........-. $20,215 $71,493 
Due from officers Accrued liabilities — 4,569 10,986 

and employees __ 342 486 | Taxes payable__--_. 6,943 10,854 
Notes receivable _-_ Gi >; wean Operating reserves Ce ae 
Subscribers to cap. Capital stock ($1 

stock, employees ee. emit SGC VeRRG ae: 129,640 
Inventories _ _ __-- 95,806 113,898} Premium on capi- 
Insur., taxes, &¢ _- 6,355 2,262} talstock._...-- 60,350 15,780 
Fixed assets (net) - 75,569 65,195} Capital surplus. -- 8,816 8,516 
Invest. and loans. 9,592 3,000 | Earned surplus---_ 54,982 30,403 
Intangible assets __ 79,643 79,643 

Te anpido une $346,001 $277,972 Metin oncen $346,001 $277,972 
—V. 147, p. 3775. 

Sonotone Corp.—0Options Extended— 
Corporation has extended for five years an option covering 30,000 shares 


of unissued stock. The price, which originally was $2 a share, has been 
reduced to $1.50. The stock is quoted around $1.50 a share on the New 
York Curb Exchange. The option is held by Dean Babbitt, President, and 
was to have expi on Jan. 31, next. 

Dr. Herman Scheibler, research engineer, who had an option on 7,500 
shares at $2 a share, which expired on Dec. 31, has been given a renewal 
until Dec. 41, 1939, and the price has been reduced to $1.50 a share. No 
application has been filed with the Curb to add the 37,500 shares to the 
list, the Curb announced.—V. 147, p. 3621. 


Socony-Vacuum Oil Co., Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $15, payable March 15 to holders of record Feb. 20. Like 
amount was paid Sept. 15 and Mar. 15, 1938 and compares with a special 
dividend of 30 cents d on Dec. 15, 1937; 25 ee on Sept. 15 and 
March 15, 1937, and on Dec. 15 and Sept. 15, 1936; 20 cents paid on 
March 16, 1936, and 15 cents per share distributed on Sept. 16 and March 15, 
1935. Dara, 1994 four quarterly dividends of 15 cents per share were 
distributed.—V. 148, p. 135. 


Southern Pacific Co.—Asks $8,000,000 RFC Loan— 

The company has applied to the Interstate Commerce Commission for 
approval of a loan of $3,000. from the Reconstruction Finance Cor- 

tion, payable within three years with interest at not more than 4%. 

he , ye are to be used in meeting maturin, a obligations of 

$3,878,000 and interest on funded debt of $4,122, which becomes due 
between April 28 and June 30. 

The company estimated net income for 1939 at $6,110,000, in contrast 
with an estimated net loss of $6,698,500 for 1938, in both instances after all 
fixed charges. The estimate is based on the presumption that ao og 
revenues will increase 10%, passenger revenues 5% and that operat 


= will increase only 2%. 
he applicant now owes the RFC $14,000,000 on four notes maturing 
on May 1, 1941, and $20,000,000 of bank loans payable on Nov. 1, 1939, 
the bank loans as follows: The Guaranty Trust Co. of New York, 
$10,000,000; First National Bank, New York, $4,000,000; Chemical Bank & 
Trust Co., New York, and the Union Trust Co. of Pittsburgh, each $2 ,000,- 
000; the Wells Fargo Bank & Trust Co., San Francisco, lo-California 
National Bank, San Francisco, Bank of California Natio Association 
and Farmers & Merchants National Bank, Los es, each $ ,000. 

As collateral for the $8,000,000 loan from the RFC the YY offered 
securities with a market value of $10,835,000 as of Feb. 3.—-V. 148, p. 597. 


Southern Bell Telephone & Telegraph Co.—Financing 
On July 15, 1937, the company f a certificate of increase in the 
aut amount of its capital stock from 1,250,000 to 1,400,000 shares 
of the same class and of the par value of $100 each. On Dec. 31, 1938, the 
company issued and sold to the American Telephone & Telegraph Co. 
150 bio shares at pe. or $15,001,000, and payment in like amount was 
on its note indebtedness to the A aay ~~ 
Co. The total authorized share capital is now $140, ,000, all of ch 
and outstanding. 
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Income Coa for Calendar Years 
1937 1936 1935 
Local service revenues. .$41, rot ae $40. oth A009 a 302, 888 se th 806,343 
Toll service revenues___ 19,684 9,74 792,682 15,711,149 
Miscell neous revenues. 2,898, "$21 x i 798. oat 1}. 464, ‘989 2,236,489 


keer: $62,632,323 $57,460,560 $52,753,981 
241,098 169,783 227 ,573 


290, ae $52 526,408 

, , 8,472,029 
9,554,605 

8.197.116 

3,612,409 

1,580,361 


279,849 
1,358,169 


545,231 








Total oper. revenues. _$64,264,739 .391,224 $5 
Current maintenance___ 11,094, 041 2 
Depreciation expense__-_ 
Traffic expenses 
Commercial expenses _ 
Geyereting rents 
Gen. . expenses: 

24, & legal depts... 

Acctg. & treas. depts- 

Prov. for empl. service 


1,480,061 
559,607 


1,764,332 
pensions 581,989 
Empl. sickness, acci- 

dent, death & other 
445,720 


799,099 737,217 
442,920 501,544 


131,993 96,003 
y7 326,083 6,505,800 


$12,477,855 $10,832,360 
284,334 289,502 


481,677 


883,573 
495,673 


352,328 
7,894,583 


$13,035,475 
173,228 


cense contract 
Other general expenses 
Expenses charged con- 
rastien te S doblidiatiehé dh 


907, 
490,359 
eae een 





Net oper. income _ ._.$13,072., rt 
Net non-oper. income. -_-_ 176,4 





Income avail. for fixed 
c $13, 248,743 $13,208,704 $12,762,189 $11,121,862 
¥ 499 2, ,003 ‘ 3,094,511 
1,499,463 965,678 59,380 160,996 


103,558 138,314 122,699 122,776 
2,905 16,860 22,621 21,345 


-$10,180,317 $9,987,848 $9,400,017 $7,722,234 
9,999,920 9,999,920 9,062,427 7,499,940 


Surp $180,397 def$12,072 $337 ,589 $222,295 


Shs. cap. stk. outstand- 

ing (par $100) 1,400,000 1,249,990 1,249,990 1,249,990 
Earn $7.27 $7.99 $7.52 $6.18 
rofits. 





Bal. avail. for divs 
Divs. on common stock. 





ed per share 
ca. casietee $6,982 surtax on undistributed z Does not include 
to construction of $186,731 in 1938, $143,538 in 1937, $39,038 
in 1936 and $7,291 in 1935. 
Comparative Balance Sheet Dec. 31 
1938 1937 


3 $ 

- 261,291,493 251,639,173 
836,717 
1,527,761 
1,457,117 
3,271,510 
106,503 
2,320,313 
85,535 
6,595,020 
776,520 
2,407 ,933 
290,318 


1938 1937 


Assets— Liabilities— 
Telep. plant-_- 
Inv. in contr. co. 
Other investm’ts 
Misc. phys. prop 
Cashé&spec. dep. 
Working funds - 
Mat’! & suppl’s - 
Notes receivable 
Accts. receivable 
Prepayments -_ _- 
Disc. on fund. dt 
Oth. def. debits - 


8 
Common stock _140,000,000 124,999,000 
45, 


Advances from 
A.T.&T.Co. 
Notes sold to tr. 
of pension fd_ 
Notes given in 
purch. of real 


16 ,498 ,025 
4,109,421 


25,599,025 
4,342,000 


2,500 
1,850,803 
3,884,042 


1,956,317 
4,344,430 


Accts pay .& oth. 
curr. liabilities 
Mat’d bonds not 
yet presented 
for payment - - 
Accr’'d liabilities 
not due _- 4,388,788 

Deferred credits 
& misc. res_-_-_ 344,700 
Deprec. reserve. 61,538,605 
3 2,742,105 


280,966,741 273,244,14 


44,350 1,481,775 


3,391,778 
317,57C 


59,653,927 
2,721,719 











280,966,741 273,244,141 
—V. 148, p. 134. 
Southwestern Associated Telephone Co.—LZarnings— 
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 


Greeting revenues $106,538 $106,803 $1,238,471 $1,182,787 
ncollectible oper. rev-- 250 150 2,700 1,600 


Operating revenues... $106,288 $106,653 1,235,771 $1,181,187 
Operating expenses 58,039 57,118 738,329 685,775 


Net oper. revenues_.- $497 442 $495,412 
Operating tax 118,656 99,428 


Net oparetine | income 
—V. 148, 135. 


Sd New England Telephone 5 aca 


Calendar Years— 1938 1937 1936 
Local service revenues _-_$12, bes 284 $12,536,409 $11,801,921 $11, 336. 7408 
Toll service revenues... 4,698,09 4.724.716 4.334:113 3,826,932 
Miscellaneous revenues- "728:615 714,212 664,198 624,041 


$15,687 ,402 
32,043 








$48,249 $49,535 
14,542 11,558 


$33 ,707 $37 ,977 





$378,786 $395,984 





Total $18,091,993 $17,975,338 $16,800,233 
Uncollec. oper. revenues 55,000 9,000 26,000 


Total oper. revenues __$18 ,036,993 
t maintenan 4 '651 





$16,774,233 
3,331, 
3,095,024 
2,609 
1,342 /245 
180,919 196,568 204516 


173,746 160,030 
562,926 483 ,254 
210,448 201 ,583 
254,725 235,238 
130,989 115,910 

517 


150,685 
1,501,469 


$3,320,338 
107,644 


construction (Cr).- 


Operating taxes 


Net opera 
Net non-oper. 


Income available for 
fixea charges 


64,416 
«1,034,014 
$3,889,615 

26,723 





income 
me. _ 





$3 ,427 ,983 
756 ,333 
80,146 
Cr2,414 


$2,593 ,917 
2 000 


’ , 








carr. to surplus __def$206 ,083 
Shs. outatand. me | $100) 400 ,000 
The premium 1,000 eb enia. iremen of deben' is 
on ret. t tures a 
be um of $1,000, is deductible in the determination of 


come, lea iin fealane Sundae Ue Te aniten On coaiased Geet. 


Chronicle 


891 


Comparative Balance Sheet Dec. 31 


1938 1937 
Assets— 


3 3 

Telephone plant_ _88, 553,301 84,271,338 
Other investments 141,660 149,607 
Investm'ts in con- 

trolled cos____- 78,972 44,087 
a Phys.prop.. 488,019 769,084 
Cas 763,441 
Working funds__-. 40,000 
Mat'l & supplies_. 807,974 
Accts. receivable.. 2,039,173 
Prepayments 186,395 
Other def'd debits. 17,031 


40, 
892,617 
1,923,974 
170,632 
.41,599 





Total - ... 93,655,414 89,066,381 
a To trustee of pension trust fund. 
—V. 148, p. 597. 





1938 1937 
Liabtlities— 3 3 
Common stock...40,000,000 40,000,000 
Prem.oncap.stk. 136,539 136,539 
1 1,000,000 
30-yr. deb. ene 
314 % debs., nace. 8,000,000 


1,100,000 


000} Adv. from “Am 


Tel. & Tel. Co. .100, 
a2,579,753 


538,551 
1,223,583 
1,652,900 


Cust. dep., adv’ce 

billing & pay'ts- 
Accts. pay., &c__ 
Accrued liabilities. 1,270,139 
Deferred credits... 112,451 
. 20,913,142 

69,629 
3,336,227 3,548, ‘670 


----93,655,414 89,066,381 


537 ,962 
1,179,324 


Deprec. reserve _ - 
Insurance reserve. 
Surplus 





Southern Pipe Line Co.—15-Cent Dividend— 


The directors have declared a dividend of 15 cents per share on the ca 
stock, par $10, payable March 1 to holders of record Feb. 15. 


ital 
ke 


amount was paid on Sept. 1 and on March 1 2088 and compares with 25 


cents oats on Sept. 1, 1937; 20 cents 
on Sept. 1 
1935, and ‘on Sept. 1, 
and March 1, 1933; 

35 cents on June ee 1932. 


, 1936; 15 cents Paid on Sah 2, 1936, Sept. 3, 
beens 10 cents paid on March FF igs Sept. 1, 
re a paid on Dec. 


paid on March 1, yf 10 cents paid 


935 and March t. 


1 and Sept. 1, 
ts per share Gistuibuted each quarter 


from March 2, 1931, eo and incl. March 1, 1932.—V. 146, p. 3523. 


Southern Ry.—£arnings— 


1938 1937 1936 
eet etry $98,435,414 $96,274,498 


Years Ended Dec. 31— 
Gross operating revenues 
Total operating expenses 
Taxes 


Operating income 
Equip. & joint facility rents 


Net operating income 
Other income 


Br Oh Cs BS ol ict vie wie loss$497 ,772 


,522,999 71,811,204 67,416,701 
7,369,019 7,069,947 5,892,304 





$18, $7: 092 $19,554,263 $22,965,493 


4,113,526 4,442,017 3,667,221 





$14,342 566 $15,112,246 $19,298,272 


1,883,510 2,381,780 2,012,424 





$16,227,076 $17,494,026 $21,310,696 


16,724,848 16,688,105 17,005,770 





$805,921 $4,304,926 


—Fourth Week of Jan.— ie lwo ~~ 31— 


93 
Oe ie rs : ).--. $3,480,917 
—V. 148, 


1938 1939 193 
$2,951,945 $10,558,762 $9,190,618 


PE ALE Bell Telephone Co.--Barninge-~ 


Pst End. Dec. 31— 
perating revenues 
Caeol aot ile oper. rev... 


JODR-~Month--1987 
63 $7, 


1938—12 Mos.—1937 
351,836 $87,863,253 $86 ,409 ,542 
8,538 "378,914 310,086 





Operating revenues... $7,485,881 
Operating expenses 4,955, 


$7,323,298 $87,484,339 $86,099,456 
4,951,076 56,687,937 55,670,954 





Net oper. revenues... $2,530,079 
Operating taxes ‘996.970 


$2, #73. 222 $30,796,402 $30,428,502 
$64,944 11°722'712 10,751,381 





Net oper. income... $1,533,109 


$1,507,278 $19,073,690 $19,677,121 





Net income $1,630,369 


—V. 148, p. 746. 


$1,470,825 $17,247,682 $17,965,458 


Spencer Kellogg & Sons, Inc.—Smaller Dividend— 


Directors have declared a dividend of 20 cents 
stock payable March 10 to holders of record Feb. 21. 
cents were paid on Dec. 9 and Sept. 9, last and 
dividends of 40 cents per share were distribut 


Spiegel, Inc.—Sales— 
Month of January— 


Sales 
—V. 148, p. 290. 


share on the common 
Dividends of 30 

regular quarterly 
» P. 3322. 


reviousl 
—vV.14 


1939 1938 
$2,202,150 $1,720,410 


Standard Brands, Inc. (& Subs.)—Farnings— 


(Operations in foreign countries of certain subsidiaries included for similar 
periods ended Oct. 31 or Nov. 30) 


Period End. Dec. = 


1938—3 Mos.—1937 


8—12 Mos.—1937 


193 
Gross sales 328, 235,132 $38. 812,701 $108,287 ,954 $122,517,121 
500 69, 


19,482,549 994/139 80,419,389 





$9,540,631 
6,541,246 


Gross profit 
x Selling, adminis. and 
general expenses 


$9,330,152 $38,293,815 $42,097,731 
7,105,951 28,120,777 30,368,888 





$2,999,385 


Net profit from opers- F 
= 105,722 


Other income credits - - . 


$2,224,201 $10,173,038 $11,728,843 
116,093 542,236 525,185 





Gross income 
Income charges 
Prov. for Fed. 

income taxes 


$3,105,108 

eo 28,148 
oreign 

509 ,662 


$2,340,294 $10,715,274 $12,254,028 
124,370 387 ,805 529,987 


369,990 1,606,164 1,834,807 





Net inc. for the period $2,567,297 
y Net income per 
of common 
Divs. on $7 cum. pf.stk- 
Divs.on $4.50 cum.pf.stk 
Divs. on common stock 
z Depreciation 


$8,721,305 $9,889,234 


300.485 


: sf tig 049 
167 1,636,050 


$1,845,934 


x Includes Joorities for dqunetel 5 receivables. y Based on 18.648,108 ,108 


shares in hands of public. z Included 
riving at net income for the period. 


in cost and other accounts 


Consolidated Balance Sheet Dec. 31 
{Includes certain foreign subsidiaries as of Oct. 31 or Nov. 30] 


1938 1937 
$ $ 
19,845,637 18,119,128 


an 

municipal bonds 1,139,311 
c Accts. receivable 5,744,574 5,804,164 
Inventories 21,319,880 22,903,296 
Total gen. ins. fd. 1,239,269 
Sundry secs.&inv. 735,167 634,023 
a L’d, bidgs., ma- 

chin’y & equip. 

incl. deliv. eq- "28,178,196 27,977,769 
Deferred charges.. 1,225,269 969,566 
Trade marks, pats. 

and goodwill _ .- 1 1 





78,188,035 77,647,215 


a After reserve for de 
in “1937. 





1937 
2,448,972 
1,120,582 
2,142,371 

225,000 

297,304 


1938 
TAabtlities— 3 

Accounts payable. 2,605,012 
Accrued payrolls, 

taxes and exps_. 1,426,595 
Acer’d Fed. & for. 

income taxes... 1,690,631 

Pref. div. payable. 225,000 

Reserves......... 415,141 
Gen. ins. fd. acct.: 
Approp. surp.set 
aside to meet 

contingencies - 1,239,269 

d $4.50 cum .pf.stk20,000,000 20,000,000 

b Common stock. .25,296,216 25,296,216 

26,529,440 24,877,501 


78,188,035 77,647,215 





aie Fy i. eee .720 in ae _ A. 555. 134 
par shares a’ ue of 


b Represen by 1 
share i mating 1.006 Pe ysgy ye PH 
: > anna an c —. c 


1938 38 and 


S56 ts io 1937. 
e After ucting $22 
a 147, p. 3471. 


3,987 604 ‘book 


epresented 
value of melen will 


aS eae x td 
300,000 ‘no bar shares. 
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Springfield Manufacturing Corp.—Bond Payment— 
The New York Trust Co. is notifying holders of Rolls-Royce of America, 
Inc. (now named Springfield a og a Cor Rs im liquidation, 7% 
sinking fund gold bonds due cent. 1937, that as trustee under t 
trust agreement dated Sept. 1, 1 923 of Rolls-Ro gies of America, ng 
Pursuant to which agreement said is bende were issued, has received from the 
trustee in bankruptcy of said corporation a third and pertet liquidating 
dividend of 2% , amounting to $32,588.36, out of which funds it, as trustee 
under said trust agreement, will presently pay to holders of said bonds the 
sum of $26 with respect to each 000 Deltkcipal t amount < bonds outstand- 
ing with Sept. 1, 1931, and all ekeoate: interest coupons attached. , oe 
Payment w en made Will constitute a credit on the principal of said bo 
on oe, semi-annual interest nn appertain thereto which alened 
Sept. 1931, to March 1, inclusive “" * aa the accrued interest 
on Mid ‘bonds from March i, 1938, to July 8, 1 
Payment will be made to the holders of said fot at the petadpel office 
of the trustee, 100 Broadway, New York City.—V. 145, p. 
. Plan 


Standard Commercial Tobacco Co., recta at 

A plan for reorganization of the company adopted by the board of direc- 
tors and based largely on specific proposals filed on Dec. 19 at the r ease 
of Wertheim & Co. and others, provides for —— in full, in cas 
pt — roy expenses, taxes, priority cla and creditors’ claims, po 

n the plan. 

It is estimated that about $840,000 in cash will be required, this to 
be obtained through an offering to stockholders of rights for the purchase 
of 48,449.17 shares of class B common stock of the Axton-Fisher Tobacco 
Co. at $18.50 a share, on the basis of one share for each share of Standard 

common stock, or $803, 810; and the underwriting of this offering on the 
as of 75 cents a share on 80,610 Axton-Fisher shares owned by Standard; 

net proceeds to be $760,9£6, giving effect to delivery of 953.19 Axton-Fisher 
shares to the underwriters. 

Company has available in cash and marketable securities about $53 ,550, 
and will suave $50,200 in cash in part sat n Ci its claim against 
8 xport & Finance mee Cp. Giving effect to these 
transact cone hg the company will have $36,207 .64 a 8 class B shares, 
to erry me ~\, a part liquidating dividend at the rate of one share for 
eac of Stan 

Standecd will continue to own all of its assets other than the 80,610 

class B common shares of Axton-Fisher on consummation of the plan, 
and all aS debts and eS expenses will have been provided for, 
to terms outli in the 

The Lg yo ers have — the claim of Fenner & Beane against 
Standard for $107,403, and have received 17,000 shares of common stock 
of Standard, which collateralized the claim. i -~o is consummated 
the underwriters, under an my with E ehaya, President of 
Standard, after receiving subscription ciate oe the partial li CUeT 
dividend app irtenant to the 17, 000 shar elease the claim of $107 
and deliver the 17 O00 shares of dame ny to by bee 

The uuderwriters have agreed to lend 5299. 536 to Mr. Kehaya on the 
security of 9,980 2-3 shares of Axton-Fisher class B stock, which will permit 
Mr. Kehaya to obtain release from certain of his creditors of 119,768 shares 
of the common stock of Standard: at least such number of Axton-Fisher 
shares will be received by Mr. Kehaya on his Standard holdings. In the 
event he acquires additional Axton-Fisher class B shares they are to be sold 
to the underwriters. He also will sell all subscription rights appurtenant 
to Salon 19, og shares and others he may acquire to the Underwriters f for a 

ce of 000 

Other re of the general settlement jeckadie claims of Standard Com- 

mercial & Finance Corp.—V. 147, p. 3621. 


Standard Gas & Electric Co.— Weekly Output— 

Electzic output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Feb. 1939, totaled 111,- 
140,077 kilowatt-hours. an increase of 8.5% aanmenal with the corre- 
sponding week last 

Court Slashes Expense Bill of $1,254,550 to $360 ,250— 

Federal Judge John Nields on Feb. 2 cut a $1, eos. 550 fee and expense 
= down to penn. 25C in the reorganization case of the company. Son elaw- 

large fees were ed from any allowances. Special masters 
Foegived ony $40,000. t into mans top-h Judge Nields 
corporation went into r on p-heavy,"" Judge e 

said in his opinion, ‘‘and top-heavy i com out.’ 
e company is one of the largest eae utility holding companies in the 
United States, serving more than 00 cquanenns es in States. It went 
into reorganization in 1935.—V. Lis: Dp. 


Stop & Shop Stores, Ltd. shel Sold— 

ae ey 5 on Feb. 9 approved the sale of the company’s 33 stores in 
Toro to Dominion Stores, Ltd. The stores will be closed on Feb. 11. 
On Fob, if 30 of them will reopen as Dominion Stores. 

The Stop & Shop company was unable to meet interest on its bonds in 
1938. Under the sale terms the Dominion Stores will pay 3% to the holders 
of Oe be one Shop bonds. Interest of 2% % will be paid on bank lonas. 





p hao has Furniture Corp.—Ezira Dividend— 

Directors have declared an extra dividend of 1244 cents per share in 
addition to the regular quarter! 4 dividend of like amount on roel common 
stock, par $10, both payable Feb. 28 to holders of record Feb. 18.—V. 148, 


p. 598. 


(James) Talcott, Inc.—Earnings— 
Calendar Years— gists sree? 1936 
8,043 $1,707,774 
860,055 


ris ,07 
Expenses 1,346,470 
Prov. for reserve against 
inactive ee 
ers’ accoun 
Prov. for Fogistration & 
refinanc 


1935 





loss$338 ,677 
851,912 


$513,235 


$446,565 
739,419 


$1,185,985 


$569 625 
526,951 


$1,096,577 
68,286 


84,798 
3,450 


133,682 
43,908 
20,032 

$739,419 


254,419 
$736,371 





oi 4s: us inp 
Vs. on partic 
stock 


In 

In oines B stock 
Divs. on class A stock: 

In cash 


Divs. on common stock _ 215,034 


Prov. for 
preferr 


Bal. at closeof period. $216,774 

x Consolidated statement. 
Consolidated Balance Sheet Dec. 31 
1938 a i 





$851,912 $526,951 


1937 
$ 


2,431,147 2,166,791 

423,231 1,657,696 

a Accts.&notes rec.13,422,414 12,078,610 
.& 22,366 138,307 


pe ge 4 
105 











1938 
Liabilittes— 3 
Notes pay. to bks. 6,454,832 
f Credit balances__ 5,236,268 
Accrued taxes_-___ 26,941 
Dividends payable 73,406 
Accr. rent & exps-_ 26,756 
Accepts. under let’s 
of credit & _. 22,366 
5% % partic. pre 
stock ($50 an” 1,461,750 
Com. stk. ($9 par) 3,198,510 
‘apital surpl 275,105 282, 
216,774 851,912 
so Senuinaechionane* te 16,992,709 16,362,581 
a Assigned by manufacturers, &c., and trade tances purchased, 
after reserve for Zoubtful accounts and discounts » S Coerpentie to manu- 
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facturers when due. ec Including collateral merchandise acquired. d After 
reserves. e After reserve for depreciation of $38,629 in 1938 and $28,370 
in 1". O  meee at various dates for accounts receivable.— 
V. 147, p. : 


Talon, Inc.—Interim Dividend— 

Directors have declared an interim dividend of 40 cents per share on the 
common stock, payable March 15 to holders of record Feb. 28. Dividend of 
80 cents was paid on Dec. 20, last and Pe, regular quarterly divs. of 
40 cents per share were distributed. 147, p. 3471. 


Tennessee Electric Power Co.—TVA 
Properties for $80,000 ,000— 
See Commonwealth & Southern Corp. above.—V. 148, p. 599. 


Texamerica Oil Corp.—Larger Dividend— 
Company paid a dividend of 8 1-3 cents per share on the common stock 
on Feb. 1 to holders of record Jan. 27. Dividends of 7% cents per share 
were previously distributed.—V. 147, Pp. 1646. 


Texas Power & Light Co.—To Sell Plants— 
The company, a subsidiary of the American Power & Light Co., formally 
announced Feb. 3 that it had contracted with the Lower Colorado River 

Authority for (ay? sale of its electric facilities in 16 counties in sepne ata 
price of $5,000,000. The sale must be consummated by Sept. 1939, 
according to the terms laid down by the Authority, which will Sadiien the 
funds for the purchase from the Reconstruction Finance Corporation. 

rane oe ee involved in the sale constitutes aqgpommnsey 10% of 

bh a ay? tad & e's customers and one-tenth of its kilowatt sales volume. 
oe p 


Thrift Stores, Ltd. (& Subs.)—Zarnings— 


Years Ended— Mar. 26,°38 Mar. 27,'37 Mar. 28,'36 Mar 
$97,764 764 $68,384 profsi3.878 


to Purchase 


. 31,°35 


ae « of. 
Indem. paid for canell. of 
os officer's con- 





Net loss 
is pos. eviews 
vidend 
Sedeer dividend 





Previous surplus 


Balance, deficit 
Income tax & adjustm't 








$145,420 $11,300 sur$86,034 sur$87,086 
Consolidated Balance Sheet March 26, 1938 
Assets—Cash, $51,174; inven of merchandise, $562,085; accounts 
receivable (less reserve for doubtful accoun ts), $44,545; epaid expenses, 
deferred , $2,658; fixed assets (net), $161 304; goodwill, 
$39,000; total, $891, 


bilit ities “Payable to Royal Bank of Canada, $86,822; accouets uate povealse 
Siemon . $366,891; provision for accrued taxes, 
payable, $07 817, 6%% first cumulative convertible ae stock, 
% second cumulative convertible jerearen stock, $120, 000; 
deficit, $145, 420; total, $891,118.—V. 145, p. 1754 


Tishman Realty & Construction Co., Inc. (& Subs.)— 
Consolidated Earnings for Year Ended Sept. 30, 1938 
(Not including Tishman Properties, Inc.) 


Total income 
General and corporate expense 
Interest on 10-year 3% notes 
Provision for depreciation 


Operating loss 
x Special credit 


Net loss, carried to capital surplus 

x Discount on 10-year 3% notes purchased. 
Consolidated Balance Sheet Sept. 30, 1938 
(Not including Tishman Properties, Inc.) 

Assets—Cash on hand and in banks, $211,495; accounts and notes re 
ceivable, less reserve for rat ed accounts, $36, 134; real estate, buildings 
and leaseholds (net), $4,713,708; mortgage receivable, $6,000; mortgage 
pe Res of wholly-owned company, $12,300; investment in and advances 
to sale ac company, at cost, $89,575; investment in Tishman Prop- 

inc security deposit on leasehold, $5,000; di its with mort- 
447; prepaid interest and real estate taxes, 14,429; deferred 
so Recon $92,515; total, $5,195,606. 

unts payable, ‘$70. 181; accrued interest on 10-year 3% 

; accrued interest on mortgages payable and accrued real 
30, 1938), $540,940; rents received in advance and 
3 $08, 871; deferred account payable, $50,000: 10 N00. 

0.000; capital stock ne par 400 ,GOO shares), $400 ,000 

cabuslawenesti; 699,989; total, $5,195 V.145, p.3984 


Title Guarantee & Trust Co.—L£arnings— 


rs Ended Dec. 31— 1938 
come $3, ae At 
é 


$352,978 


1937 
$3 .521,808 
2,853 975 





Operating income $667 833 
Interest and expenses of obligation to RFC 
Interest on deposits 
Title losses and provision therefor 
Federal deposit insurance 
Federal Social Security and State Unemployment 
Insurance taxes 
Federal capital stock and State franchise taxes _ _ - - 
Depreciation on company’s office buildings 





Net loss before non-operating losses $253,179 prof$26,571 
The balance sheet for Dec. 31, 1938, was published in V. 148, p. 449. 


Toledo & Ohio Central Ry.—Bonds Authorized— 

The Interstate Commerce Commission on Jan. 24 aubertsee the com- 
pany to issue not quoseding, $3 ,067,000 of refunding and improvement 
m e bonds, series A to delivered at par to the New York Central 
RR. Cabebursentiios for a like amount of advances made by that com- 
pany for capital purposes. 

Authority was granted to the New York Central RR. to assume o pen: 
tion and eee! as ntor under a guaranty agreement dated June 
1935, and a supplement thereto, in respect of the payment of ss. 

pal of The principal of and interest on the aforesaid bonds, and as 
< cence mecaat & lense dated Jan. *. 1922, and supplement thereto dated Jone 


9. EE Porter, dissenting, states: 
“‘As a reason for not crea fund to retire all or a portion 
entral Ry. at or before maturit, 

a debt reduction for “~ New Y 
Cen: System more effective than the usual provisions 
be be. The applicants show for the period indica poy Ty a 
vor copcentel uction in the amount of debt of the New York Central 
its lessor companies. "The New York Central is to be commended for 
achieving such results. However, this of debt reduction cannot 
be fully effective if a part of the debt ret: is subsequently made the basis 
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for the refunding of an equal amount thereof, thus nullifying to that extent 


the amount of debt previously retired. 
tions made to us in regard to its debt reduction program, the 
Central should not have issued to it Toledo & Central bonds based 


resenta- 
ew York 
upon 


In view of the peeviess tS re 


the refunding of retired of the latter company, since such repre- 


sentations were accepted 
funds for pro issues p+ f 
of our railr 


, every effort possible should be mad 


us in lieu of requiring the creation of sinking 
bonds. With the uncertainty as to the future 


etoreduce debt. This 


cannot be accomplished if every time a bond issue is fully paid a new one 
is authorized to take its place.’”"-—V. 148, p. 153. 


Toledo Light & Power Co. ve Subs.)—Zarnings— 


Years Ended Sept. 30— 
Gross operating revenues 
Operating expenses and taxes 


Net operating earnings 
Other income 


Gross income 
Interest and other charges 


Provision for Federal income taxes _-__ 


Provision for depreciation 


Dividends on preferred stock 
Dividends on common stock 


1938 1937 
$10,343 ,624 $10, 533 ,922 


1936 
9,961,013 
5,784,183 5,774,665 5,394,024 





$4,559,442 $4,759,257 $4,566,989 
233 487 118,423 89,261 





3. ace. 251 
905,305 
“at a77 777 


$4,877 .679 
2,949,037 
327,672 
756,000 


$4,792,929 
3.073.394 
781,115 
81,015 





$658 ,068 


4,970 
08 381 403 ,381 
1,373,591 


D 


1,046,546 


Consolidated Balance Sheet Sept. 30 


1938 1937 
Assets— ~ $ 


Plant, prop. rts., 
franchises, &e__69, 816,702 62,922,732 


12,805,083 
1,154,681 
1,408,621 

804,512 


1,833,984 


3,276 
1,020,976 


242,360 
1,463,716 

Current accounts 
with affil. cos__- 27,458 
Inventories 825,973 


int. receiv. (not 
35,436 


2,716 
3,298,908 


17,553 
Accts. receivable 
(personnel) ____ 2,207 
Def'd charges and 
prepaid accounts 4,922,142 





88,025,274 85,290,927 


a On original issue of preferred stock of subsidiary company. 


reserve.—V . 147, p. 135. 





1938 1937 
Liabtlities— $ $ 
Tol. Lt. & Pr. Co 
6,723,025 


Pt Stk. ($100par) 6,723,025 
- ($100 
par) 7,849,093 
Toledo Edison Co.;: 


Preferred stock.16,136,400 16,136,400 
Minority int... 279,289 342,063 
Funded debt 
4% sec. note pay. 
Equip. oblig. 6%. 
Due to affil. cos._ 
Due to Cities Serv. 
Pr. & Lt. Co... 
Notes pay. to bks_ 
Accounts payable. 
Wages & sals. pay. 
Equip. oblig. due 
currently 
Curr. account with 
affil. company... 
Accrued interest. 
Accrued taxes_-.-_ 
Divs. pay. on pref. 
stock 


Capital ag nen 2,510,725 
Spec. surp. 
Earned ee... 3,250,831 


88,025,274 


5,226,439 


85,290,927 
b After 





Transue & Williams Steel che oy Corp.—Earnings— 


Years Ended Dec. 31— 1938 
Sie, ying ( ) moms tH? 
no par) - 
Earnings per share Nil 


1937 1936 1935 
$20. 195 $66,621 $55,350 
134,150 134,150 128,000 
$0.67 $0.49 $0.43 


x After Federal taxes, depreciation, &c.—V. 147, p. 2405. 


Trenton Valley Distillers Corp.—Promoters Indicted— 
The reported Reb. 5 of Justice and the Securities and Exchange Commission 


3_ that 


Detroit, for violation, during 1936, of the fraud provisions of the Securities 


Act of 


1933 and the mail fraud statute. 


The indictment charged that Low and Hardie employed a scheme to 


defraud investors in Detroit, Mich., New York Cit 
in connection with the sale of the stock of Trenton 
whiskey distillery at Trenton, Mich., near Detroit. 

falsely represented that the company 
share on its $1 par stock, thereby causing the 
Detroit over-the-counter market to 


operated a 
The defendants, it was charged, 

would earn close to $ $1 pes 
ce of the stock on t 


cents a share to over $4 a share duri 
presented the amount of sa 

hand and the cash position of the company when it had a cash 
ed that the defendants falsely aseerted t weed 
ey to Kentu 


that they misre 


The indictment further c 
the sales and delivery of wh 


Allentown, Pa., 


Valley Distillers, which 


ump from 
the first three months of 1936; 
sales contracts the company iy on 


from the compeny See 
ichigan, 


great as to reverse the normal flow of whiskey from Kentucky to 
when, in fact, ay 4 oH fol — ag apg” were shipped by the company to a 


single Kentucky 


ikdbemaiantad ha te Report— 


Earle Bailie, Chairman, says in 


part: 
nion Securities Corp. —lIn the report for the quarter ended Sept. 30, 


1938, stockholders were print 
formation of Union Securities 


of your corporation's participation in the 


Securities Corp. pene facilities of J. & W. Seligman & Co, 


, for 


—_— of $1 “000, 000 
tinental Corp. and Selected 
to operate, ‘and 


writings which have been 
business in municipal bonds. 


to 
lectric " Shareholdings 


ties clearance, safekeeping 


ker: 
nion Securities Corp. did not take over any 
tions or ene of J. & Co 
ae business. on Oct 
‘additional subscribed paras of $4,000 
call at any time within five aera bs as equally 
ustries, Inc 
to Dec. 31, 1938, Union Securities Corp. has been organized, 

has paeaniees 2 ae most of the relatively few public un 


oF: Seligman 
1938, with a paid-in 
,000 subject 
ween Tri-Con- 
In the period pos Oct. 5 
as 


m as well as conducting an active 


The profit from operations for the period 
amounted to $59, 109, After charging 
expenses of $12,942 and Federal income taxes of $9, 800, net profit 


Corp.—The_ ownership by 


thereto organization and Se 
amoun 


your corporation 


and wT Industries Inc. at a substantial mineten interest in Blue 


Ri Ridge Corp had presented 

nection with the Public elie Oality 

provi as of that Act. 
ons 

tric Corp., 


the common eek ae 
Light Corp. 
Continental 


a transaction in 
& Li 


stock, of which $52.39 shares were 
os market, for cash. 
o—- stock. gh Cee 

and Tri-Continen 
60m) and 18%, earn 


controlling felatet ta 
pro ted 


blem presen 
over a substantial investment, as well as of policy, 
= directors view this transaction as most desirable and ns of erica Be vantageous. 


made 


American ae 7 Power & Light Corp. and 
. owned a majority of the common stock of Blue Ri 

these three compan. one peas interests, each o 

prog te By a substantial block of 


Corp. 
A satisfactory solution of this problem was effected, in B made 
in which Content States Electric Corp. and Ameri 


m E} 
American Cities sold to Electric 
tinental common in 


of Electric 8 


Sharehol 
terest in BI Ridge Corp. has been Preston froma 
S Riscite Shareholdi Corp. m uthe 
by the Public Utility Hee cn Company 


y theadins Comming tas, tiveeraen wanite 
ts) mpany , invo possible 
freedom of action arising from the application of restrictive 
This was due to the fact . Central States — 


Electric Shareholdi 
peep. and that 
amounts of 
can Co.., em ong, ities ies Power & 
the common of Tri- 


1938, by 
can Cities 


dings 

Sharehol 
Shareholdi its 
for a idge 
and 
do common stock of Blue Ridge 
approximately 

common stock. 


Chronicle 893 


Electric Shareholdings Corp. ond 3 its aoe owned subsidiary had 
assets of $17,460,026 as at 1938. Of this amount, 51.76% 
remreseased by holdings of 392, one. ‘shares of the common stock 0 “ne 
North American Co., or less than 5% of the total amount outstanding. A 
diversified group of securities of industrial com es has added to 
the portfolio of Electric Shareholdings Corp. and it is the intention of the 
present management to p as and when desirable opportunities afford, 
toward a further eduction in ‘the holdings of securities of public utility 
companies and a wider diversification of investments. 

Bank Loans—The bank loans, in the amount of $8,000,000, which matured 
on Sept. 30, 1938, were renewed under their ori nal terms for a _—_ 
of three years, with interest continued at the rate o 2% per annum. hese 
bank loans were taken out in the amount of $10,000,000 in 1936 in partial 
rogencemens of senior securities redeemed or retired, and in 1937 were paid 
down by $2,000,000, reducing them to the present amount outstanding. 

Net Assets—Net assets of the corporation on Dec. 31, 1938 were equal 
$3,535.86 per $1,000 of bank loans and debentures, $179.83 per share of 
preferred stock and .84 per share of common stock ogee, Tee 7 
Comspares with $3,193.31, $152.84 and $0.26, respectively, as of 

Income Account for Calendar ad 


1938 

Interest received $106,418 $112,819 s2iF 779 514,802 

Divs. (exc. stock divs.) - 950221 2,032,801 2,455,037 1,489,386 

x Fees for invest. service 339,750 479 427 500,0. ,567 
15,192 187 

$3,186,063 $2,296 945 


neous income... 13,134 
$2,638,181 290 
490 ,33 524,125 389,474 


1935 





373, 820 
75,627 


$1,439,633 
1 752 


138,009 
$2 13.300 





$1,752,767 
908,550 1,364,22 
Common dividends 607'330 1,214,659 


Balance, deficit $343,620 sur$236,887 $266,065 $125,119 


x The service fees, being payments by others, for the net. expenses 0 's 
potions ma ngs? ov re o—— ope are a credit of 
0! Wi 


operati expense Sint Tri- 
was $17]. 813 init 1038, ns10 , 913 in 1937, $24,070 in 1936 and S108 907k in 7938: 
y After deducting $ 4,500 pri rior year's ~ Ey of capital stock tax. 
powell of a Dec. 31, 1938 
Capital surplus balance, Dec. 31, 1937 
Excess of cost over stated value (s25 per share) of 2,600 shares 
preferred stock retired. 





$4.539,197 


3,627,397 


Surplus, Dec. 31, 1938 $26,939,604 
Note—The unrealized depreciation of investments on Dec. 31, 1938 was 
$6,531,295, or $3 326.683 less than on Dec. 31, 1937. 
Balance Sheet Dec. 31 
1938 1937 


$ 3 
700,607 6,784,976 
19,829 


1938 1937 
TAabilities— $ $3 
Dividends payable 

and int. accrued 
Due for secs loaned 
against cash ----. 
Due for sec. purch. 178,173 
Bank loan due 
Sept. 30, 1941__ 8,000,000 
Res. for expenses, 
taxes, &¢c 
5% conv. debs__.. 2,460,000 
a $6 cum. pref.stk. 3,687,500 3,752,500 
b Common stock... 2,429,318 2,429,318 
26,939,604 26,618,187 


44,140,954 44,380,390 44,140,954 44,380,390 
resented 147,500 (150,100 in 1937) (no par) shares. b Repre- 
oaian y 2,429,31 shares of no par value. There are reserved unissued a 
total of 1 486, 624 shares as follows: For fhe conversion of convertible 
debentures 196,800 shares on or before Jan. Ry at $12.50 per share, for 
he exercise of warrants or options to Sienelds to common stock, 1, 544 
boda at any time at wis. 46 per ore, 59,280 shares on or before March 1, 
1939 at $24 share. c Investments, based on market quotations as at 
Dec +, Pl. 1938, were $36,142,850 or “$6. 531,296 less than cost.—V. 148, 
D. 
Twin City Rapid a Co. (& Subs.)—Earnings— 
Calendar Years— 1937 1936 1935 
Rev. from transportat’n $8,385, S05 $9, +t 619 $9, 216, 607 $8,596, 493 
Other revenue ,308 1,886 45,741 40.714 


Total oper. revenue.- $8,444,713 $9,078,505 $9,262,349 $8,636,907 
Way and structures - --- 955 4,532 926, 514 
Eaulp pment 


t. ssets— 
349,409 


467,200 
142,468 


8,000,000 


161,308 
2,460,000 


Short-term notes _- 2,487,950 
Invest. in U. 8. 

Govt. securities. 1,626,805 
Invest. at cost__.c41,047,341 34,456,492 
Rec. for secs.sold. 250,690 105,099 


Int. and divs. and 
175,327 176,635 


fees rec., &c_--- 
Spec.deps.fordivs 340,184 349,409 














606 ,657 


Beets 5 713,547 


us expenses. --. 
General & miscell. (net) - 2°799 
---- $1,995,556 $2 g (8: 797 $2,547 206 $2,567 362 

ue. Sophia . '046,244 1 92°771 1,049,014 901 L311 
™ $949,312 “182, 026 $1, sh 282 ~ $1,666,05( 
18,1 29,081 592 78 


$1,491,107 $1, ao “874 $1,744,15 
‘953,057 1,115,251 1,144.3 
78,089 85,137 127,73 
tit 961 $649,487 $472,( 
0,000 420 


350 ‘000 220,000 
Earns. per sh, on com... $1.13 $1.04 
Consolidated Balance Sheet Dec. 31 
1938 1937 
Assets— 


8 8 
Road & equipm’t 56,765,394 57,702,680 
z Dep. with trustee 12,800 arg Preferred stock... 3,000,000 
Misc. phys. prop--. 5,681 5,770| Mortgage bonds--16,874,900 
Other investm’ts.. 417,115 733,241 Secured div. notes 
Deposits in lieu of not presented - . 12,800 
37,595 


mtge. prop. sold Audited accts. and 
Cash wages payable. - 
Misc. accts. yi 15,281 
89,436 


993,408 
243,666 
586,738 


93 640,940 
714,033 774,176 





"Cimeleanae income. -.- 
a natn ___18,108 
$967 2s 188 


___ 83,075 














1938 
LAabilities— 
y Common stock- 11,000,000 11,000,000 
3,000,000 
17,189,800 
56,400 


68,959 
5,412 


1,027 
1,679,472 
1,872 


Interest receivable 
Misc. accts. receiv. 62, ‘077 


787,918 


108,683 
19,099 


893,784 


92,073 
1,140,217 
274,098 
16, Hy 513 
3,499 


x Capital surplus. 8,718,724 8.717: 977 
Sita ue 3,011,044 3, 134,505 


60,757,910 61,621,455 


iy yl 


due) 
Tax liability 
Res’ve for injuries 
and 


‘ .on 
fund. dt. amort-. 











60,757,910 61,621,455 

Created by reduction in capital. _y 220,000 shares 
secured ‘dividend notes first lien and refunding 5% 4% 
47,D 
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Tri-State Telephone & Telegraph Co.—EZarnings— 
Pas End. Dec. 31— 1988 Montes 1938—12 Mos.—1937 


ati venues 542,186 $6,365,176 $6,222,055 
U Peollectible oper. rev-- 2,150 1,785 21,296 28,969 


$540,036 $514,023 $6,343,880 
395,562 444,110 4,518,800 


Net operating revs... $144,474 $69,913 $1,825,080 
Operating — 54,069 35,836 601,782 


Net operating income_ $90,405 $34,077 $1,223,298 
Net income 51,217 def18,626 492,448 


=i 148, p.135, ~~ eee oe 


Union Bag & Paper Corp.—90% of Stock Issue Sub- 
scribed for by Stockholders and Employees— 

Of the 210,455 shares of new no par capital stock offered to stockholders 
and employees by the corporation, 189,530 shares or ete ated 90% 
had been subscribed for at the close of business Feb. 3 w ired, 
according to a statement by Alexander Calder, President of the company. 
Subscription rights were issued to stockholders on Jan. 21. 

Of the 189,830 shares subscribed for, 159,627 shares were taken by the 
com y's stockholders, and 30,203 faases by Roy} 

The balance Cj the new issue will be tak p °f underwriters 
headed by E. H. Rollins & Sons, ‘nc. and a Bix & Cp Co.* Inc.—V_ 148, 





Operating revenues. - - $6,193,086 
tag nee 4.782.368 


$1,410,718 
534,874 








$875,844 
285,710 


—— 





& Union Electric Co. of Missouri—/ wilial Preferred Div.— 


Directors have declared an initial dividend of $1.25 share on the 
$5 — stock, payable Feb. 15 to holders of record Jan. 31.—V. 148, 
p. j 


United Corp.—Defends Plan to Use Funds in Investment 
Program— 

Maintaining its proposed am for investing $8,000,000 in equities of 
other companies was pone a the cor tion has filed a brief with the 
——— and Exchange Commission in answer to objections of a group of 

tervenors. 

The ohvections were made by a group of banks and insurance companies, 
centering in Paiedaiphie. which own preference stock of the corporation. 
The aan en 9 program calls for investment of current funds in 
common and preferred stocks of enterprises outside the public utility field. 

“The record shows,”’ the brief said, ‘‘beyond any question that the 
amount of the corporation’ 's current funds at the present after making 
queveare, for all necessary expenses taxes and for dividends paid on 
1939, are sufficient to permit the use of — not in excess of 

600 600 for investment in accordance with the proposed pe 

$8,600 reply to a contention of intervenors that funds not req od for operat- 
ing expenses should be used to pay dividends 3 the preferred stock now in 
arrears, the brief stated that the t intends to devote its net 
earnings subsequent to June 30, last, to payment of preference dividends 
* Hs dly as such earnings accrued in sufficient amounts. ‘Its judgment 

time, " the brief added, ‘‘is against authority under section 
iS tO) of the Holding Company Act to pay such dividends out of other than 


surplus 
tervenors’ contention that the ration should limit its holdings 


The interv 
to securities now held apparently miscon 4-4, the problems confronting the 
on rues counter to the purpose 


corporation as a holding compan 
of the Holding Company, Act, the brief ma intain 

“The contention,’’ the brief also said, “that the proposed program would 
embark the corporation upon a speculative journey is, we ceeds, wholly 
fre Sener rota and without the slightest support on the record or from reliable 
authority. 

The brief said that basically, however, whether or not the program 
represents a change in the corporation’ s investment policy is quite irrelevant 
to the proceeding.—V. 148, p. 599 


United Fruit Co. yr el ern. 


Calendar Years— 937 1935 
Operating income $18, rire 158 $21, A, 762 $24, Biot 1727 $21,145,178 
Lther income 1,559,359 1,309,289 ,736, ‘428 1,326,075 


Gain on foreign exchange 81,415 


$20,473,517 $23,435,466 $26,540,156 $22,471,253 
493,505 —9,236,653 8,834,777 8,750,463 
168,589 b1,688,804 b2,142,961 1,687,045 
105,262 215,948 234,027 327,709 
286,751 61,379 519,806 


146,663 1,090,015 827,008 


$10,272,747 $14. 176,995 $10,359,222 
413,940 12,350,484 8,717,987 


Surp $858 ,807 $1,826,511 $1,641,235 
Previous surplus 35,643 ,921 35,360,668 34,082,287 
Bal. of reval. res., &c... d4,253,895 


$40,756,623 





Loss on foreign exchange 
Loss on pro ld or 
abandon 


Net income 
Dividends 


476,932 


$11,817,128 
11,610,388 


$206,740 
35,437,180 











Total 
Loss result’g from scrap- 
ping of narrow gauge 
equipment in Cuba - -- 
Amount transferred to 
reserve for insurance_ - 
ag, for abnormal prop. 





aaenee y reise 
$4.0 $4.88 


a north 19,000 shares held v4 treasury. > Includes $180 for undis- 
tributed profits tax for 1936 and $353 for 1937. e¢ Excluding 28,400 shs. 
held in treasury. d Balance of revaluation reserve on mail ships not re- 
quired restored to uus. e Additional income tax assessments and pro- 
vision for contingent claims for further additional income and other taxes. 


Consolidated Balance Sheet Dec. 31 
1938 = 


Assets— $ 
b Fixed assets__ 96,835,927 95,086,479 
Insurance fund. 11,750,000 11,750,000 
d Co.’s own stk. 960,473 960,473 


Other stocks and 
bonds 4,045,255 4,993,350 
590,818 578,710 
1,321,421 1,377,198 
22,729,834 27,894,757 
. 13,147,550 17,162,253 


Other market'le 
169,826 182,608 


securities ___. 
e Notes & accts. 

5,396,346 4,663,797 
2,636,402 


receivable. ___ 
uc 
Merchandise... 1,640,096 1,942,479 
Mat’ls & suppl’s 
Deferred assets _ 
Deferred charges 
Transit items _-_- 


Total... __.183,770,758 186,774,443 _ 770,758 186, re = 
a ited by 2,925,000 no par shares (inc 400 woe > 
SY antinori eh ioae te tein ee 
construction shares ha of $1 S60. - 


a $618,800 in yin 1937). e After reserves of $ 3 462 ($126 386 in 1937). 


a2, 906 ,000 
$3.57 


1938 1937 

TAabtlities— $s $s 
a Capital stock_118,499,671 118,499,671 
Accts. payable & 

accrued liab_. 5,484,415 5,841,292 
Customers’ and 

other deposits 
cU.8.Govt. loan 
Divs. payable __ 
Deferred income 
Insur’ce reserve _ 
Tax reserve ___. 
Other reserves _ . 


2,896,597 
962,737 
11,750,000 
3,876,904 
5,328,380 


34,431,622 35,643,920 
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United Gas Improvement Co.—Larnings— 


12 Months Ended Dec. 31— 1938 1937 
Subsi com: es $33. 576,026 $22, ret 414 
SS 6.048.428 7.033.799 


Total dividends $28,624,455 $29,657,213 
Interest—Subsidiary companies 134,194 137 ,676 
"Other companies 48,816 106,907 


Total interest 
Income from miscellaneous investments 
Income from special] fund 
Other income 


Total income $29, 
Salaries, traveling exps., office rentals, supplies,&c 1,377, ‘486 
Genera’ e "326.011 

vision 
Provision for Ponauytvanie State taxes 404,824 


Net operating income $26,193,127 $28,265,940 
b Other deductions from income 137.936 114/218 


$26,055,191 $28,151,722 
1,241 1,172 








$244,583 


1,172 
1,183;394 











Net income 
Income appropriated to special fund reserve 





$26,053,950 $28,150,550 
826,080 3,826,080 
23,251,764 23,251,760 


Balance to surplus def$1,023,894 $1,072,710 

a Provision for Federal taxes in 1937 includes $370,959 of income taxes, 
credited to surplus. This credit resulted from eductions claimed in the 
1937 income tax return, for loss in investment in Nashville Gas & Heat 

, the charges for which were made to the contingent treserve in 193 
and to jus in a prior year. Based upon these deductions claimed, 
no provision for undistributed profits tax was made for the year 1937. 

b Includes advances, without interest, in amount of ome ,011 in 1938 
and $75,000 in 1987. < Connecticut Gas & Securiti in con- 
nection with U. G. I. Co.’s indemnification agreement with: ‘Koppers 
Co. of Del. in aS ia that com omy slg s guarantee of preferred divi 
of Connecticut Gas & Coke Securit As of Dec. 31, 1938, the total 
of such advances amounted to $230,011 

Notes—The above figures do not include non-recurrin income; nor 
do Shey include amounts of $2,467,346 in 1938 and $3,187,728 in 1937, 
debited to the contingent reserve. 
with respect to dividends is to record 


The general practice of the ae 
them as income when received ere, in the past, certain dividends, 
at the end of the calendar year, had been recorded as receivable, that 
pesctice has been continued, but it has not been extended. The income 
rom dividends, as shown in the income statement, therefore, includes 
dividends receivable which were collected immediately after Jan. 1 of the 


subsequent years, as follows: 


Connecticut Light & Power Co. common 
Commonwealth & Southern Corp. preferred 
Kansas City Gas Co. first prefecren 


Net income balance 
Dividends on $5 dividend preferred stock 
Dividends on common 8 





1937 
$525,940 
48,190 


$574,129 $624,232 

Other dividends, declared in the respective years, receivable subsequent 
to Dec. 31, are not included 

ae above figures are preliminary, being subject to verification by the 
auditors. 

Weekly Output— 

Week Ended— *39 Jan. 28,'°39 Feb. "38 
a oaen t system (kwh. ). 104 486, 048 102,328,066 89, 358, 891 
— e ° p 


United Grain Growers Ltd. (& Subs.)—Zarnings— 


Consolidated Earnings for Year Ended July 31, 1938 


Profit for the year before charges 
Interest on bonds 





x Total amount paid as counsel and legal fees 
Annual meeting expense 

Provision for depreciation on aoe plant, —=- -—e. , &e. 
Pro ion of bond discounts and expenses wri tten o 

Profit arising from redemption of company’s bonds during year - 


Profit for the year 
Surplus, balance at credit July 31, 1937 

Total surplus $304,389 
Provision for Dominion and Provincial taxation 4,000 


Earned surplus July 31, 1938 

x And salaries of executive officers pepeesemsan by directors of the parent 
company aouvey engaged e the Prem ee 

Note—No depreciation has been provided. on country nad terminal 
elevator buildings and machinery for t ear ended July 31, 1938. 

Consolidated Balance Sheet July 31, 1938 

Assets—Cash , $804,977; accounts and bills receivable, $303 ,431; Pat 
cial Government 0a re sales of seed. &c., for relief paseo. 38 
inventories, $940,542 ea pry ge 676; ino es an agreements we} 
ate. SS $28 632; other securities (at values), $ 2, bond unts and 

$188, deferred and peepee expenses, $52 2,707; bonds pur- 

chneed in anticipation of sinking fun + See eee’ , $209,222: commery and 
eciation of $4, 472.576), 36.4! Tae 785: 


terminal elevators, sites, warehouse nt 
other equipment (after reserves for Sane 
Publiseen establishment account, $93,276; total, $9.1 178,827. 

ce pape Oy Die ae and accrued liabiliti , $1,008,887; bond 
interest accrued, $18,8 areholders’ dividends of rice Wy 5 unclaimed, 
sit 4 aot PRs att corporation and other taxes, $28 ; first mortgage 

$2,886. 886 ,000; irplus, $22 stock (par $o5)" $3. ‘189,371; general 

ee 7% 710 383: ca mal s 22,329; earned surplus, $300,389; 
total, $9,178,827.—V. 


United aida ere ‘Corp. (& Subs.)—Earnings— 
Earnings for the Year Ended Sept. 30, 1938 


Income from securities owned ° 

Renta lincome from properties 201,169 
Total income $219,029 

Real estate taxes 50,215 

Mortgage interest 

Propert ee ape expenses 

General and administrative expenses 

Franchise and capital stock taxes 

Provision for depreciation 

Provision for taxes on current income 


7.469 
i6. 107 


Earned surplus. Oct. 1, 1937 
Adjustment of prior year’s taxes 


Class A dividends 


Deficit, Sept. 3U, 1938 
Consolidated Balance Sheet Sept. 30, 1938 
Assets—Cash on hand and on & t, $43,424: investments at cost, 7 ,- . 
847; accounts receivable, $1,73 accrued interest receivable, $2.9 
real estate properties at cost tees reserve for depreciation, $24, oD 
$1 B60 ONE, epreci 


$23,951 


ealcare and oa ated value, $159; deferred 
10,838; total, 2. 836.0 
ilateral loan 


Li due Bret. 10, 1986, $40.01 O00; accounts pa: 
$27,633: deferred credits prepaid rents 35.008: 


deposits, 

t mortgages pa ble. $1 ny 7 “taxes on current income 
$2,509; class A Seeks ($1 aK 636: cla class B ,000 shares of no 
par value), $5,000; ca, pita , $283, 726; donated 

lus—paid i 


us— fy Age 
— , $10,091; eficit, $23°081 951; , $1,836 836,027. 
—V. 145, p. 351 is. 
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United Paperboard Co., Inc. (& Subs.)—Farnings— 
Earnings for 6 Months Ended Nov. 26, 1938 $1,052,563 


1,022:018 


Volume 148 


United States Fidelity & Guaranty Co.—<Stock Sold— 

A block of 3,500 shares of common stock has been sold privately at 
$21.50 per share by Harriman Ri ley & Co., Inc. and Alex. Brown & 
Sons of Baltimore.—V. 147, p. 407 6 


United States & Foreign Securities Corp.— 
Report— 

On Dec. 31, 1938, net assets had an indicated value of approximately 
$38,413,586, which is equivalent to a proximately $183 per share of first 
preferred stock. In making this calculation, the investments in the second 
preferred and common stocks of United States & International Securities 
Corp. and in the second preferred stock of German Credit & Investment 
Corp. were included at indicated values *nased on market quotations of 
underlying assets, the investment in the 15,000 shares of the corporation's 
own common stock at the nominal value of $1, securities without quoted 
market prices at cost of $709,962, and all other securities on the basis of 


market quotations. 
Income Account for Calendar Years 
1937 1936 1935 
$2,020,689 $1,694,841 $1,132,474 
163,777 157,791 136,017 
31,228 21,656 33 ,803 
$2,215,694 $1,874,288 $1,302,294 
140,013 125,072 482,269 
xCr18,968 xCr108,497 
71,422 31,506 34,243 
161 386 159,910 124,190 
29,500 59,000 40.000 


Annual 





$1,394,002 


107 ,000 48,000 


Operating profit $1,290,675 $2,091,846 $2,110,125 
Ist preferred dividends._ 1,260,000 1,260,000 1,260,000 1,260,000 


Profit for year $30,675 $831,846 $850,125 def$133,607 
x Cash and securities received in settlement of Reichsmark balances. 
Comparative Balance Sheet Dec. 31 
1938 1937 


$ $ 
2,388,540 2,006,247 


2 103,052 164,325 

Securities, at cost. 31,456,129 31,778,475 
dinv.in U. 8. & 

Int. Sec. Corp... 1 1 








1938 1937 
LAabilities— $s $ 
Securities purchase 

but not receiv. - 
Reserve for taxes & 
accrued expenses 
a ist pref. stock _ -21, ey ‘000 21 
b 2d pref. stock _ 50,000 
e General reserve - 4,950,000 4,9 
c Common stock __ 100,000 
Capital surplus... 984,459 : 
f Oper. surplus... 6,698,263 6,667,589 


33,947,722 33,949,048 
ted b 











33,947,722 33,949,048 


2 Renresente’, by 220,000 no pee Geeees. bR 
Ss resented by 120.000 Se par s res. 
2d pref. a and 1,98 ,653 shares common 
n cash by subscribers to 2d pref, stock. f 
poe of security transact ins) arrived at ost 
1967, of elf ae profit for year, $1 290.675 


"Wear common th 
coeperetige under — to the President until March 1, 1939, at $25 per 


share.—V. 148, p. 


Utah Ry.—L£arnings— 


December— 1006 1937 
Gross from railway $122,097 
Net from railway ° 
Net after rents 22,049 
1,243,853 


Gross from railway 

Net from =e 266 ,046 
Net after ren 140,423 
—V. 147, p. 407 1. 


Utilities Power & Light Corp.—Plan Filed 
A new plan of reorganization for the corporation contemp 
convents of the corporation into an investment compan aa a 
oe Sao one 5 peerage pee one ag olders except for 
a conditional common stock, has been filed b byt Atlas 
Oar. ties and ‘Exchange ¢ Commission. 
e plan supersedes the previous plan of reorganization for the corpora- 
tion filed by Atlas Corp. 
The new B ne provides “% the assets of the present Serpatotion. which is 
pa ae ag A ay 8 Section Bi is, proceedings under the Bank- 
Act, snail be transferred to ae n> Vere 0 Se eee 
or approved by the SEC pak p wah court or, failing such action, at a 
value of $48,000 , less any distributions to security holders. The 
directors of the new compan ee be authorized to set up a reserve of 
oe raat Nan hetde of the existing 5% and 534 
er the pro Pp ) e 
tures and other creditors —- ually with them a Bae Boyes 40% 
of their capital claims in new 4 3 7 ver debentures, 30% in new 5 
cumulative ($50 par) preferred stock the balance, including allow 
in Le ae car deuiaeen ahiaen, Goan a Pde OF OF 8 


share. : 
a of the present preferred ons would receive five shares of new 


poses of 2,000,000 new common shares. 
offered first, at a share, to holders of the new pre- 
ian d be made eith her in cash or by surrender of 
new i pores ees a 
¥ remaining new stock in this block of 2,000,000 shares would then be 
offered ro rata to holders of pew common stock at 86,50 a share, —- 
. An stock would then be offered pro rata, 
at $7.50 a share, and, finally, to present class 
and common stockholders at $8 a share. 
In the event that the principal amount  S-4 new debentures exceed 25% 
ee eee eae See ey , Se from sale of the 
common stock would be dev of new debentures for 
retirement; when the a represent less than 25% of the assets, the 
cash proceeds would be used to new preferred stock for retirement. 
The plan provides that the new company should commence its conversion 
uble any tnvestmen nne m judgmen : cee ‘ould 
able it we 
be given, however, ee We ccstn at ete en ade athe and one oo oy 
capable of ted into AA a integration program for the 
system. Eventually it is con the new company would cease 
(0 bea holding company or an affiliate of any public utility holding company 


operating compan: 
oF he plan also contemplates retirement of the funded debt of the new 
company by the time this of conversion into an investment company 
is not more than half 


inking pro for the new debentures, which are redeemable 
at any oy at par and accrued interest, would require that 75% of the net 
proceeds from sales of assets received from the old company be paid into the 


1936 
$123 ,798 
680 


13.895 
1,088,209 
307 660 
191,221 
Atlas Corp. 


eventual 


,072 
198,865 
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sinking fund until the new issue of debentures is less than $9, gee ,000 
Thereafter, 40%, of such proceeds would be paid into the sinking fund 
The sinki d also would receive 25% of net available for 
common Lidewas 

Cash received from the old company ee fag nw by more than $2,- 
000,000 assumed current liabilities, reorganiza expenses and outlay for 
purchase of securities of subsidiaries and affiliates of the old company also 
would be paid into the sinking fund. 

igh D proposed plans of reorganization which are pending before the 
SEC include one ciation filed on June 6, 1937, by the trustees of the 
Public Utilities Securities Corp. and of Webster Securities Corp., and one 
filed on Feb. 21, 1938, by Associated Investing Corp. and Associated 
Utilities Corp. Hearings on the three plans will begin on Feb. 14.)—V. 


United States Realty & Improvement Co. (& Subs.)— 


Years End. Dec. 31— e1938 al937 al936 b1935 
Oper. revs. (after deduct. 

provision for doubtful 

accounts) $1 Bare 642 $2,244,596 $3, 328,390 
Operating expenses 140 1,083 ,53 5 1,179,094 
Real estate taxes 508" 526 597 ,570 608,137 
Dprec. on office & hotel 

uildings, as provided 
by company 


$2,354,550 
1,043 ,003 
630,834 


313 ,487 322,637 327 ,520 327,520 





Net oper. inc. from 
real estate & hotel 
operati $184,189 
Other income — in t 
on securities, &c 67 527 
$251,716 


119,559 


374,726 
142,832 


15,720 
22,973 19,721 
$424,093 $460,152 


Fuller Co. and subsidiaries and of Plaza O 
Fuller Co. and subsidiaries; of Plaza 


$353 ,192 
12,899 
$366,091 
140,974 
437 ,356 
166,413 


$213,639 

26,751 
$240,390 
131,493 173 ,847 


415,878 426 ,037 
141,471 152,267 


25,645 


$240,854 
33,202 
$274,056 








a Exclusive of George A 
ating Co. b Exclusive of George A 
Operating Co. and subsidiaries, and ‘of Savoy-Plaza © ,a pa TP Fd in 
bankruptcy. The accounts of G. A. F. oe Corp. ave not heen in- 
cluded for the year 1935. c Includes de on on office aoO ture pas 
fixtures of $1,1 7 in 1938; $1,572 in 1937; 
d Including $158, 878 interest on G. A. F. Real Ann pine 3 B . 
teed by parent company. e Exclusive of Plaza O 

Consolidated Balance Sheet Dec. 5~ sag 
z1938 b1937 
$709,061 

67 ,404 

12,383 

175 


c817,460 
4325'001 


x Accounts, notes and accrued interest receivable. 9 
Tnventertes 11,086 
175 
786,493 
Plaza teadoaae Co £175,001 
es rec., invest. in and advances to other 

rea cose sonete cos., and invests. in other stocks and 


ids estate, buildings and equipment 
ce furniture og fixtures 


684,847 838,620 
24,295,756 24,673 454 
46,797, 63 5626 
9,864 





$26,561,697 $27,529,081 


$70.03} $63,128 


Accounts payable 
145,464 147,121 


Accrued taxes, interest 
Note payable 4% 
pw a hf ts due withi 
e payments due n one year 
—— due within one year account of = isi 
oO! 
Rents receivable in advance 
Notes payable (secured iy P pledge of inter-co. mtge. 
,000 on Whitehall Bldg.) 
wore. payable 


6% deb. notes, due Feb. 1 1938, of United States 
A, 4 & Improvement 
15-year sinking fund wig gold ves at G. 
ealty Corp., Jan. 1, ee 2 
passes company po — Laiet at et interest 


3,000,000 3,345,500 
175,000 175,000 


1,000 338,000 


1,211,500 
1,139,500 


1,288,500 


vement 1,168,500 
% gold joan of hiitg Bl 
ated June 1 , 191 ipte (guar. 


., int. & 3,710,500 
Gord Po 


3,710,500 





$26,561,697 $27,529,081 


x After reserve for doubtful accounts of $93,852 in 1938 and $92,036 in 
1937. y After reserve for depreciation of $2,940,568 in 1938 and $2,666,097 
in 1937" z Exclusive of Plaza Opernting. © . a Represented co Me he ,000 no 

par shares, of which 63.000 saree (as treasury, > Exclusive 
ears) are held in wreneery a usive of 
ee ving oy 75 


oy lus in 
surp 


—— 2 a 
seca 8 Co. “—_ 

perating ‘or 

note payee 4 SS of $325 


Son Inc. ineomte Be 


demand note in ayabie 
‘erred stock par value $100 each, eae 
value $1 eac’ minal value $1. 


t no shares of costs 
no par 


—stated a’ 
shares.—V. 148, Pp. 748. 
Virginia Electric & Power Co.—Earnings— 
12 Months Ended Dec. 31— 
Opanes revenues 
x Balance after o tion, maintenance & taxes__- 
y Balance for di dends and surplus 
x Includes non-operati _—”’ 
tirement reserves.—V. 148, p. 600. 
Utility & sickasieesk Corp.—Earnings— 
lendar Years— 1938 1937 
Seams — Ini res $30,263 $37,173 
Cc h dends , 
Profit on sale of secur. - 1oss470,670 29,731 
loss$409 ,222 6126.993 


, 0: 
10,073 11,273 


1938 193 
$18,177,597 $17,777,381 

7;492;293 7,188, 
3:484,297 3,394,516 


y After approrpiations for re- 


1936 
3,968 


1935 
2 ’ s 
47,323 
63 449 





$134,740 
9 


13.885 
3.775 4,757 5.083 
35.225 ° 36.940 31,924 


$459,759 prof$66,300 prof$74,488 











896 Financial 
Analysis of Investment Reserve Year Ended Dec. 31, 1938 
Balance, beginning of year_-__.----.-.----------------------- $4,114,591 


Appropriation of Solel surplus representing the excess of par 
our the cost of 19,951 shares convertible preferred stock 
during the year (par $139,867—cost. $26,867) ----- 


meet 113,000 
ee i hen ee aed an nm Ewinrt 27 591 
Loss ri aes of investments acquired prior to April 2, 1935, net rH :936 


Balance, end of year.-..-.-.-...-..---------<--<<<------ $3,742,655 
Note—Unrealized Gepredintion in the valuation of investments (repre- 
senting the excess of the aggregate ledger values, expressed at cost or less, 
over the valuations based on market quotations or estimated) decreased 
during the year 1938 in an amount of $1,138,317. Such excess, at Dec. 31, 
1938, amounted to $10,818,883. 


Balance Sheet Dec. 31 











1938 1937 1938 1937 

Assets— s . LAabilittes— 
Cash in bank. ..-- 23,781 262,436 | Notes payable.... oineias 325,000 
Acets.receivable.. ---.-- 5,000] Accounts payable. 2.160 939 
Acer. income rec. . 6,531 10,794| Acerd. taxes..-..-. 5,609 10,873 
Cash depos. as coll. Reserve for stock- 

under appeal bd. holders’ liabil... 177,948 178,891 

in connect. with Invest. reserve... 3,742,655 4,114,591 

stkhold. Mabil_. 54,855 54,855| y Capital stock... 9,579,395 9,719,262 
Invest.—at cost.x13, 112" 344 14,155,712) Earned surplus. ._def318,971 140,788 
Deferred charges - - 1,284 1,546 

Tee. np dtnwnne 13,198,796 14,490,343! Total.....--.-- 13,198,796 14,460,343 


fon of investment based on market quotations or, in the absence 
tana uotations, at fair value in the mee of the Guechers, was 


18,883 less than the 
ee aL Sake stock of $7 par value ( tee eiehaies at $1.50 
per share per um redeemable at oon t in liquidation my to $30 yet 
anere aainesiaed. 699,081 shares, issued and outstanding, 6 gee Siz aol 
in 1937) shares; common stock, of $5 —eauthorized, 5 O50 000 
= which a 08 Si shares are reserved for conversion of pron ter Bay mn pre- 














stock); issued, 2,000,919 shares, including 1,000,000 shares deposited 
under escrow agreements ts for holders ‘of option warrants; net outstanding, 
1,000,919 shares; and option warrants outstanding granti the holders 
Feat the right to 1,000,000 shares of common s on or before 
Feb. 1, 1944, at $17.50 per share.—V, 147, p. 1210. 
Virginia Public Service Co. (& Subs.)—LZarnings— 
nded Dec. 31— x 1938 1937 
Teel barns A ad prasteeseoverencosones $8,389,062 $8,111,119 
CN ccd nncccocnneceosdsseensee 3,238,554 3.170.278 
PL. . cneuskbendnasannepannnnnwepans 402,54 418,91 
Provision for retirements....--..-.------------ 1,007 ,967 645,672 
Federal income taxes. .....-------------------- 138,004 126,698 
Other tAXeS. . ccc c cnc n ne www cc cw ence ceceeose 810,858 729,809 
Operating income-..-.-.--.------------------- $2,791,138 $3,019,744 
Other income (net).....-.-----------~--------- 53 873 73,513 
Gross incomé........---.------------------ $2,845,011 $3,093,257 
Interest on lst mane. ba hhdicnpesagenansose 1,748,581 1,726,260 
Interest on seens Paw fund “icbauiasen Komatubnanade ah aS EE 
er interest...-...-.------------------------ ’ x 
debt discount and expense. -....-.- 171,418 170,630 
Amortization of, mf to construction. .-. osen Ee Se Cr8,789 Cr9,541 
Balan f InsOmMe........-coccccccccceeccece= $683 ,078 $929,382 
Dividends on preferred stock ...-...-.---------- 454,248 605,754 
Balance. . . . .-.--- 2-2-2 - ne neon ne coe enn ceenee $228,830 $323 ,628 
= seionr,. bject to annual audit and such book adjust- 
me te, if Ay as = be necessary incident to closing for year ended 
Dee at, Dividends on preferred stock due Jan. 1, 1939, have not been paid. 
—V. 147, p. 3474. 
Walgreen Co.—Sales— 
End. Jan. 31— _1939—Month—1938 $0414 
ee ae, ovr iaiebinee $5,646,625 $5,506,940 s24° 771,771 $24,337" S07 


Sal 
—V. 148, p. 292. 


Waltham Watch Co.—Omiis Dividends— 

Based on tentative results for 1938, directors of this company have 
voted that a would not be feasible to pay dividends on any of the company’s 
stock issues for 1939. While no official statement was made, the eee 
tion is that due to e ed shut-down and curtailment in 1938, the com- 
pany lost money last oor in comparison with the 1937 profit ae $701,409 
and oe 1800 profit of 1,7 


ear com paid ful dividends on the 4 200 Beams snl 3 $7 prior 
oferred and 120. eaces of $6 preferred a. eclared a 
year’s divi 20 8 the prior preferred, payabl caee * a meeti 


in December, 1937 (also at that time declaring a $2 ra vidend on the class 
common, the first on the issue since the reorganization of 1923), and then 
declared a full year’s dividends on the preferred, payable quarterly, at a 


meeting in January, 1938.—V. 145, p. 4131. 


Ward Baking Co.—Annual Report— 


On Dec. 5, 1938, the Ward Baking Corp. was merged into the Ward 
Baking Co ursuant to the vote of a et ——— e of each class of stock- 


pen gre T plan of merger was pro ect peniet annual 
Pursuant to mthariantion x the board of directors, all ex- 
pA in connection with the merger are ble directly, to the 


surplus account. The estimated expenses ting $78,887 have been 
so charged. ese expenses consist Principally of 1 ting, postage, proxy 
solicitation and legal expenses, filing and stock li list eral and taxes. 
After provi for depreciation and oe A 
earnings for the year 1938 amoun or $3.25 per 
set , as compared with $1, *140.92 moO or ti: rie per et referred share 
a og! year. eo 1938, dividends of $2.50 per 
on e preferred stock 
ring the ree Ss hecem e company’s bank loans were reduced from $1,500,000 
and on hand at the year end amounted to 
ie en increase of $119,823 over the amount in banks and on hand 


7 AES Income Account for er Periods 











ke Bonded ————— 
Period Ended— pn agg 38 Dec. 25 '37 Dee 26 ’36 Dec. 28 '35 
Net earnings. ........- $2, 21 ,665 ,244 573 ,586 $2, 180.381 
Other income_......-..- ©237,990 a266,699 a229.667 225,317 
Total income.__....-.- $2,498,311 $2,931,943 $3,803,253 $2,405,698 
Interest............-.- 24,222 123,610 215,797 217,180 
Prem. on bonds purch, 
Se apes 1,4i6414 1500%30 1949303 90951 
| ER é H 
Federal taxes.........- '196:110 6300;967 b406 ,126 170,877 
Net RSS eN aa 1,565 $1,140,926 $} 58s 208 $1,015,826 
Ward Bkg.Corp.pf.divs_ 640,020 1,088,034 1,792, 512, ‘016 
Surplus_..........-- 191,545 2 892 ,880 81 
ee wae ab on 82,975 . = ssi signa 
shs. of cl. : 
(mo par)............ Nil Nil $0.56 Nil 
a Includes $87 wee is in } 7; $80,350 in 1986 and $72,118 in 1935 y byt 
on stock of the y Co., od is approximatel 7 $3,000 
in 1937; 78.000in J 1936 oa $8,500 in 1935 less than the euregerven ot 1937, 
1936 1935, profits applicable to the shares 


524 in 1936 surtax on undistri ted profits 
Includes $84,065 of dividends on stock of the British Arkady Co., Ltd. 
which is a $20.00 more than th of estimated 
profits for 8 applica io thechares owned. _aenee om peettred. 
stock of W: - until m and thereafter of W: Baking 
Corp. W was merged with Ward Baking 


> on Dec. 5, 1938. 








Feb. 11, 1939 


Statement of Consolidated Earned Surplus Dec. 31, 1938 
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(Incl. Ward Baking Corp. which was merged with Ward Baking Co. 
on Dec. 5, 1938) 

iets 66 TI66 T,  ncdeckdhtcacdcccncecécnswosene $4,829,000 

Net profit for te weeks ended Dec. 31, 1938_----------------- 831,565 


$5, 
Fodenat capital stock tax of Ward Baking Corp. for prior years_ 81,581 
Reduction in consolidated Ward Baki resulting from m + Ea 
Ward Baking Corp. into Co. as explained 
ter to stockholders, dated Oct. 15 8, and as ovnewnbey 


I a 3,927 ,659 

xpenses in connection with merger of Ward Baking Corp. 

into Ward B EEG EO ER. SONS TREE 78,887 
Dividends on erred stock of Ward Baking Corp. until 

merger, and thereafter of Ward Baking Co., $2.50 per share_- 640,020 

Earned surplus at Dec. 31, 1988......................-...- $932,419 


Consolidated Balance Sheet 
Dec, 31’'38 Dec. 25°37 Dec. 31°38 Dec. 25°37 
$s $s Liabilities— $s $ 


Notes payable to 
banks 


Assets— 
= in banks and 


Pl vine 2, = 078 2,810,255| banks......... 500,000 1,500,000 
poy rec’le (net) _ 7,599 673,624) Accounts payable. 414,602 709,085 
a Advs. on mat’l Salesmen's deposits 122,351 123,849 

purch, contract _ ReneS: Est’d Fed’itaxes.. 196,110 300 ,967 
Inventories. _____ 980,875 1,501,843) Accrued taxes._... 271,245 199,468 


Cash in closed bks. 
Invest’ts (at cost) _ 


20,983 27 ,067 | Accrued interest on 
212,497 107,497 notes payable _- 500 1,083 


b Prop. and plant_16,180,705 17,096,149 | Misc. accr’d liabil_ 39,044 #£...... 
Deferred charges... 534,661 581,850|}c Reec’dfr. vendors 731,279 712,678 
Goodwill, _—— Res. for contings.. 212,161 260,938 
copyrights and 7% pret. stock. __.25,600,800 25,600,800 
trade-marks_... 7,595,000 11,522,659] d Com. stk., cl. A, 82,975 82,975 

e Com, stk., cl. B. 100 100 

Earned surplus... 932,419 4,829,000 











Te cseniad 29,103,586 34,320,944 Rs is ones 29,103,586 34,320,944 
a For future deliveries. b After reserve for <apeociation of $17,680 313 
on Dec. 31, 1938, and $17,146,965 on Dec. ab. XS a7 c Amounts r 
from bendors with reapers to processing taxes uspense. d 82,975 <n 
of no par value. e 5CC,0U0 no par poe I —Vv. eT Pp. 3625. 


Washington Properties, inc llieoeese 





om Year Ended 

Period— 38 30 '38 Oct. 31 '38 
Gross income from all sources......-. oF: “105 bio 1,383, er $2,579,404 
Operating expenses. __.........---- "845.46 ‘ »780,190 
Interest on underlying trusts and 

amortiz. of disct. on lst trust note- 69,016 71,451 140,467 
Other deductions.................. 96,500 103 ,503 200,003 

Avail. surplus income for period... $184,834 $273,911 $458,744 
Int. on ee 7 pm- mtge. inc. bonds— 

Paid A ST de tices: Lik Abies Ghcah cacehia ee dncgs boo dies tasted ap ies llin'Go sm Saved $257 638 

Payable eb. Ded Gudhvnaccncbbhvndbeweb haw abainaeaieis 200,9: 

PO ib HUM ed bebenedbadionddiadhokaeabame $458,595 
Dorweed. 00 Mens SIGE PG. veivcdkccecccndscceccsccsenne $150 

Balance Sheet Oct. 31, 1938 

Assets— TAabilities— 
Cs ntctcutadeaadoennn $230,736 | Accts. pay., trade creditors, 
Due fr. guests & tenants, &c 75, contractors, = dinsednmee $73,842 
TRPEREIEES..o on cnudbidonsnca 20,729 | Accrued accounts. -.....---. 70,492 
a real estate, &c. taxes 36,071 | Interest Salas | Feb. 1, 1939 200 ,957 
Prepaid insurance.......... 19,579| y Curtailments of a8 40,000 
Prepaid sundry expenses... 6,313 | First trusts payable_......-.-. 2,602,850 


pa: 
1% general mtge. inc. bonds. 10,305,500 





Bal. of originally 
distribution of funds..-.... 244,467) A int. on gen. mtge. 
Funds held by Central Han- eit « aaee aidteal neisane 948,106 
over Bank & ga 1,640 | Capital stock. ............. x42,516 
Land, buildings, furnishings epg Cha AR 264,456 
and equipment_.......... 13,352,720 | Available surplus income-.--. 150 
Unamortized discount & exp. 32,292 
DON i bit citeeine $14,019,957 TR. pdciccvadackdoin $14, ad wer 


x Represented by 42 Bie no shares. y Due within one year, o 
truss note payable created by Washington Properties, Inc.—V. 146, D. Bs fires 


Waterloo (Ont.) Mfg. Co., Ltd.—Reorganization— 
A. T. Thom, President, in a letter to the holders of class A and class B 
shares, states in part: 
Owing to general business conditions, coupled with the ae 
pooner pd of the agricultural industry in Western Cahada, company has 
sustained severe and continuous operat losses since 1930. ‘As at Dec. 31 
hg A abilities (which rank ahead of dividends on the shares) amo unted 
8 and the capital has been impaired to the extent of $1.59 596,611 
ag hte the completed ng ey for a ES ase not yet available the 
Sues has ed a further loss during that period. It is therefore 
obvious that even under much improved pom Bn it would be impossible 
at any early date to resume payments of dividends, the arrears of which 
on Noy. 1, 1938, amount to $8 per , or .720 in the aggregate. 
The present unsatisfactory condition of the company’s finances and 
capital structure must be radically altered if the company is to continue 
in business, and for some time directors have been discussing with the se- 
cured ea cael prepares for se-ennanionsias which might create a 


more satisf: 
oti pores a - ng ge now ye evo ayes, In 

provides among other things that the present C “a”’ shares 
will be canceled and the shareholders will jcepaive from Saye com y one 
new common share for each three class ‘‘A’’ shares now held by them. 
The present Class ‘‘B’’ shares will be Ae and the holders MOF such 
shares Leg sagpnes the majority of directors) will receive pga f 


rom the 
com: exchange. 
Directors have arranged _ if the Graccbehiom: 14 . 6 82) 
mpromise or = anenem e secured creditors re ae 
theit indebtedness an: 


(no ar) and 30, (000 eae 6% aoe a. ~ «yf oe ($10 > ae pon which 
conv: e u c 
prior io Sem. 1, 1941 unions aexnea, 


Pro-Forma Consolidated Balance Sheet Dec. 31, 1937 
[After giving effect to proposed financing and capital changes] 





Assets— Lhabdtlittes— 
SN ailieccises si ids sestamibi gs ance $2,050] b Bank loans overdraft____-.- $987,680 
Notes & accounts rec., (net)._. 801,663] Accts. payable & accru. exps_-_ 34,758 
I  deshiinne sitet alsin menses 410,298 | Prov. for Provincial corp taxes 300 
Supplies & prepaid expenses . . 5,719 Pores for contingencies_ _---. 50,000 
a Amount owing _....-...--- 8,662 | Preferred shares, (par $10)... 300,000 
Equity in life insurance - - . ._- 172 fon shs. (33, 280 no par).... 299,898 
Fixed assets (net) .........-- 444,072 

titties tnin sat eccenaeitets eee $1,672,636" Total................-... $1,672,636 

= Der -chepen 46 sompeny purchased Pursuant to by-law No. 29 which 
authorizes th: shares Led the P benefit of employees. Secured 
by. $1.000,000 of 6% lat eetwe. bonds of the company, t of book 

debts, pledge under Sec. 88, etc.—V. 148, p. 749. 


Wilkes-Barre & Eastern RR.—Abandonment— 


Benepe Bonner aff nena agg Ahm Rage wil ges hy oy 
permitting abandonment by Joseph general southeasterly direction from 
Suscon to a 54.004 miles, all in Luzerne, Lack- 


«ihe entire capital stock of the company is owned by the New York, Sus- 
a a The latter is a subsidiary of the Erie RR. 
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(L. E.) Waterman Co.—Balance Sheet Oct. 31— 


1938 


726, 969 
Mdse. & supplies_._ 1,106,149 
Securities 656,358 
Real estate, &c_.. 2,581,828 
Prepaid items 14,728 5,796 
Life insurance ____ 58,816 86,636 


$5,242,464 $5,496,761 
—V. 146, p. 3208. 


1937 


2,616,363 








Liabilities— 1938 
Accts. & notes pay. aero 


Reserves 
Capital stock 


4,490,486 4,757,968 





$5,242,464 $5,496,761 


Wayne Pump Co. (& Subs.)—Zarnings— 


Years End. Nov. 30— 1938 
profit from sales_. $3,591,486 
Selling & admin. exps_.. 
2160.1 19 


1936 1935 
$4,108,324 $2,367,635 
2,417 37 1,556,828 
a157,698 





Prov. for depreciation. 
$941 467 


455 ,678 


Profit from operation. 
Other income credits. _ 


147,131 
$1,533 255 


$1,812,463 $663 .67¢ 
388 ,072 157,659 154,634 





$1,397,145 
Income charges 68 309 


$2,200,536 $1,690,914 $818,310 
159,219 75,423 69,654 





Balance, surplus 
Div. on pref. stock o 
Wayn 


Fed. & for. inc. taxes... 263.631 


$2,041,317 $1,615,491 $748 655 


2315235 124°579 





Net profit 
Divs. on cap. stock of 
Wayne Pump Co.... 


$1,065,205 
579,194 


$1,637 ,073 
868,770 


$1,325,279 
b144,788 





$486,011 


a Including charge for property abandoned. b Has been pales uk 
6, though not declared until Dec. 


the accounts as of Nov. 30, 1 


$768,303 $1,180,491 


= 


e Includin ng utes con undistributed profits, approximately $28,000 yo 1538 


and $86, 


Consolidated Balance Sheet Nov. 30 


Assets— 1938 

$1,204,276 

a Accts. receivable 2,096,161 

b Inventories 1,271,899 
Instaim’t contracts 

rec. (non-curr.). 571,501 

c Investments - -- - 9,618 
Acct. receiv. from 

Hydril Co.of Pa. 170,833 

15,136 

1,453,903 

1 


1937 
$691,111 
2,403,387 
1,667,419 


635,436 
9,80 


—. 


paid expenses _-_. 81,532 100,173 





$6,874,860 $7,091,915 


Liabdtlittes— 
Accounts payable. 
Accrued accounts. 
Divs. pay. on com- 


1938 1937 
$142,692 $260,556 
764,507 1,017,979 


144,796 
Notes pay.to bks. £500,000 #600,000 
Res. for unrealized 
apprec. of for’n 
net curr. assets. 
Res. for unearned 
finance chgs.,&c. 
Res. for conting’s. 50, 
e Excess of bk. val. 92,223 
Com. stk. ($1 par) K 289,658 
Capital surplus... 1,995,827 1,995,827 
Earned surplus... 2,869,468 2,406,337 


1,213 
221,693 


18,811 
215,725 
000 








a After reserves of $151,564 in Loss ond Sic $160, 576 | in 1937. 


i a : ee &e. -, of 

At cost | reserv d 
1938 and $11 120 ,660 ‘in 1937. 
don), Ltd., over 


current tly (paid Dec. 10, 1938). 


7. 
After reserves for de epreciation of $1. 162,357 in 
e Of net assets o Co, ( 
er amounts paid and payable within one year. 
g Non-current payable.—V. 148, p. 6 


8 and $43,265 


Lon- 
f Pa able 


Bowser & 


West Indies Sugar Corp. (& ee 


Years End. Sept. 30— 1938 
pepdness. ona ae 036 923 
u 


Profit on stores & other 


miscellaneous income. 194,032 


1935 
$7 ‘984 316 $6,258. on $5,747 ,621 
1,078,720 ‘986 133 


170,136 222,147 





- Total income inaees $7 956,160 
xpenses of procuc 
manufacturing, ke. 6,838,303 


$9,270,094 $7,309,294 $6,967,662 


7,381,098 6,062,331 6,177,313 





Operating es 


$1,117,857 
- int. n 
* in: 


359,095 
x21,000 


$1,888,997 $1,246,963 $790,350 
491 1,344 2,779 

613 ,602 668,614 657 ,159 
359,190 
6,000 


359,551 360,000 
15,000 24,000 





Net operating profit... $186,779 


$909,714 $202,455 loss$253 ,588 


x Including excess profits and undistributed profits taxes. 
Consolidated Balance Sheet Sept. 30 


1938 1937 


"125.725 
1,051,256 


47,004 
x Prop., plant and 
on ong &c .19,189,616 20,070,591 
in t 


61,110 58,540 
563,859 634,486 


28,993,900 28,839,831 


with trustee... -.- 
Deferred charges - - 





1938 
$ 
238,831 
106,143 
47,257 


TAabdilities— 
Gen. accts. pay... 
crued 


hona Sug. Corp. 4,000,000 
Com. stk. (par $1) 822,944 
Capital surplus . . .16,985,389 

. surplus 417,674 








28,993,900 28,839,831 


e for depreciation of $9,536,014 in 1938 and $9,131,104 in 


er reserv 
1937 pes. 148, p. 450. 


Western Auto Supply Co.—Sales— 


Month of January— 


1939 1938 
$2,361,000 $1,907,000 


Western Maryland Ry.—E£arnings— 
— Week Ended Jan. 31— ——Jan. 1 to Jan. 31— 


ross earnings $456 177 
pon og 148, p. 749. . 


1938 1939 1938 
$405,567 $1,399,447 $1,189,937 


Western Public Service Co. (& Subs.)—Zarnings— 


oun Months Sais’ Dec. 31— 
ting reven 


after ooautian, maintenance and taxes-_ 
dends and surplus 


, Balance for divi 


x Includes non-operating income—net. 


tirement reserve. 


Ay 1987, 
$2,216,351 $2,185,782 
773 ,687 721,685 


y After appropriations for re- 
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Accumulated Dividend— 

The directors have declared a Rad bag a of of 3774 cents per share on account 
of accumulations on the $1.50 seri a , no par value, ee 
March 1 & — ¥ record Feb. “0. ke ‘amount was paid on 
and Sept. 1, last, cents paid on June 1 last, 
on Dec Vasy. Th - 1 and on June 1, 1937; 56% cents 
Paid on March i 7; 75 cents paid on Dec. 1, 1936; 56 
Paid on Sept. 1 "1936, and 37 4 cents paid on June 1, 1936.—V. quate Be Shage 


West Virginia Pulp & Paper Co. (& Subs.)—Zarnings— 


Consolidated Profit and Loss Statement Year Ended Dec. 31, 1938 
Gross sales 


$26,123,119 


552,149 
2,007 ,876 
698 


reciation ood depletion 
Sail ing, administrative and 


eneral expenses 
Provision for bad and doubt 


1 accounts 692 


Income from operations 
Other income 


Income before other oe, &ec 
Interest on first m 
Amortization of bon 
Other interest paid 
on quserttien sold based on average cost (net) 
Provision for loss on miscellaneous investments 
Provision for Federal income taxes 


73 ,344 
$1,034,728 
444,750 


7,344 
72,432 
$451,276 


Wiebssk Union & Telegraph Co., Inc.—Prozries Asked 
to Curb Management— 

Arthur C. Flatto, President of Flatto Ribbon Corp., New York City, 
on Feb. 3 launched a proxy fight in an — to bring about sweeping 
changes in the management of this com. 

Mr. Flatto said he was the owner of 30 ‘shares of Western Union stock 
and $6,000 principal amount of the company’s bonds. In a letter addressed 
to 1,C00 of the 3 stockholders he gals 5 et, if supported by them he 
intends to obtain proxies from all stockhol 

In his letter Mr. Flatto cited salaries ny to to top « executives together with 
their vy pee of stock. As of Jan.1,he alleged, Roy B. White, President 
owned 100 shares; Newcomb Cariton, a 21 shares. Fight out of 


the 21 directors are owners of record of 1 21 shares each, Mb 3 
of oe | total own only 106 shares each or Sg inocentiee to 


sta 

Decl pets that the company est more than twice as much in thes as 
it - in 1932, although it did $9,00uU,000 more business in 1938 than in 
1932 . Flatto charged that ‘‘the Federal Social Security act was passed 
in 1935. and although the management must have realized its responsibilities 
under this law to the employees and s olders, there were granted 
during 1936 and 1937 increases in salary of Ay 425 000 ¢ $4.40 a share), ier] 
in addition to the enormous ons of $2,100,0CC ($2.05 a share) 
during 1937, mare than offset whatever oe eibiiition there were of . 
for the stockholders.’ 

Mr. Flatto complained that the performance of Western Union stock 
has been “one of the worst showings of any security on the New York Stock 

xchange.’ 

At the next annual meeting, Mr. Flatto wrote, he will seek a change in 
directorate in size and membership, consolidation and reorganization of man 
power in every department and, among other things, revision of the com- 
dany’s pension plan. 

12 Months Ended Dec. 31— 1938 1937 
Gross revenues, including dividends and interest _.$93 ,241 ,467 $102076, 711 
Meletenenae: Repairs and reeerves. — deprec._. 20,081,786 467 

er operating expenses, incl. rents o 
70,657,183 76,197,485 


lines and taxes 
$2,502,498 $7,719,759 
4,140,377 4,393,990 


loss$1,637,879 $3,325,769 
Note—No deduction is made for surtax on undistributed profits imposed 
by the Revenue Act of 1936.—V. 148, p. 749. 


Westinghouse 54 pote saving Co. Bonue— ae 

Company declared a 5% profit-s mus for its workers for January, 
com eh h a bonus ¢ A senee S and 3% in November. 

The bonus payment is booet on y’s average monthly net 
profits for the three preceding ~ Ag ® The ease I in payments reflects 
an upturn in profits ence last autumn.—vV. 148, p. 


Wheeling Steel Corp. Acquisition— = co. 

This tion has purc the juppl 
country supplies with headquarters in Muskoges. Okla 
change in policy is con ted. ba At 
ues ow. 7 A the airect on of J. H. McDon 
Dp. 


F.) Wilcox Oil & Gas Coto mil consider A sscts— 
itockhold t a special meeting on 
senios certain fixed assets of the com oman as of Jan. 1938, a write- 
‘down of the net book in ‘vestment of $4, 56,720) 66 OS ta'$2 994,2 154. te 
sulting in a write-down. of $1 231,499.14, which will be $149,208.70 
to earned surplus. and 1,083 200-44 to capital gu lus, ani “earned 


eelad 
mtg et 1 as of Jan. 1, 1938.— 
Vv. yy p. 3326. 

Winters & Crampton Corp. —Larnings— 
Earnings for Year Ended Aug. 31, 1938 








distributor of oil 
It is said tl that no 
tion will remain 
, President.—V. 147, 


x In connection with r a of contemplated issue of preferred stock 
(financing 


plan abando 
eye sorta nt Aug. 31, 1938 
ocqounte peartvebie, less reserve, 19.049; in- 
300 479 Pe fy $19,200 


ST 87% machinery and equipment 

pe aden peti bm iation $155, 513) 7 877; Tinesens. $1; pr dand 
erred expenses, ,806; sundry invest ments and claims 

$602; total, $448,021. 


e less reserves, 

ies—Accoun bl 7,458; accrued liabilities, :733; 1st 
eta Aaa pazabie co bunk ain uments Gap, ar) s Lock. $195:479. 
yay De ,258; earned surplus, $101,093; , $448,021.—V' 


Assets—Cash 
ventories, 


mortgage 
merge, 10 


alsin’ surplus 


Woods Brothers Corp.—Re 
=~ a reorganization co’ ttee announced Feb. 2 
~~ io oad Mav 2 2 gt i For each 
Sorell zation a 
with April 1, 1933 and subsequent coupons stunched 
rec 


$1 000 in new 3%% ‘is collateral trust sinking fund bonds, series A, 
ted Jan. re 1939, and, on 
© $180 as provided for in the plan wk in 


adiiion $1: $17.50 SO wie is yg distributed ursuant to an order of the 
Court and which is the equivalent of six months’ interest on the new 34% 


organization Com pleted— 
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bonds for the period July 1, 1938 to Dec. 31, 1938. For each coupon due on 
or after April 1, 1933 that is missing $15 will be deducted from the amount 
of cash distributed, unless the exchange agent receives satisfactory proof 
of the loss, theft or destruction of the missing coupons and satisfactory 
indemnity. 

In order to obtain the cash and new bonds, old bonds should be sent 
directly to the exchange agent, The First Trust Co., Lincoln, Neb., together 
with transmittal form. . 

The name of the new parent company is The Lancaster Corp. Woods Bros. 
Construction Co., the principal subsidiary of the debtor, has become a 
wholly owned subsidiary of The Lancaster Corp. and will continue to be 
ane in the construction and engineering business. All the other sub- 
sidiaries of the debtor, except Woods Brothers Securities Co., have been 
liquidated and their assets have been transferred to the new parent company. 
In compliance with the plan of reorganization all of the capital stock of the 
construction company and the securities company, together with notes of 
the two companies in the amounts of $600,000 (subordinated to the interests 
of surety compentes) and $50,000 respectively, are pledged under the terms 
of the new indenture with Omaha National Bank, as trustee. 

The capitalization of The Lancaster Corp., which was organized in 
Delaware on Jan. 19, 1939, is as follows: 

10-year 3 4 % collateral trust sinking fund bonds, due Jan. 1, ’49: 


Series A—exchanged for old bonds....-....-....-.---.--~.-.-- $1,706,500 
Series B—exchanged for bank debt_...........--.---.----- 710,000 
Camm Sheek (NO BEE) .. go ain cczcncne san cedbe) tinea 61,690 \% shs. 
All the common stock is held in trust under a stock trust agreement dated 


Jan. 26, 1939. The participation certificates representing shares in the stock 
trust will be euchanped for preferred stock of and general claims against the 
debtor. The initial trustees under the stock trust agreement have been 
designated in the manner specified in the plan and their names are: 

(a) As representatives of the creditors of the debtor—Franklin G. Floete, 
President of The Lancaster Corp.; Edwin M. Stark, Chairman of the 
bondholders’ reorganization committee and reorganization manager; R. R. 
Reeder Jr., partner of McKinsey, Wellington & Co., Consulting Manage- 
ment Engineers, Chicago, Lil.; Lowry Sweney, President of Lowry Sweney, 
Inc., investment bankers, Columbus, O.; Paul F. Good, attorney of Lincoln, 
Neb., appointed by the Court. 

(by, As representatives of the preferred stockholders of the debtor—Mark 
W. Woods, President of the debtor, Woods Brothers Corp.; [ra D. Beynon, 
counsel for the protective committee of the preferred stockholders. 

The operations of the debtor for the year ended Dec. 31, 1938 were more 
satisfactory than for the preceding year. The consolidated loss from oper- 
ations for 1938, as taken from a statement prepared by the debtor. was 
$65,644 after all charges, but before Federal taxes, as compared on a compa- 
rable basis, with a loss of $143,936 for 1937. Steps are being taken for the 
preparation by certified public accountants of a balance sheet of The Lan- 
caster Corp. as of the date that it began operations. 

The new series A bonds are r tered as to principal at the office of the 
trustee, Omaha National Bank, Omaha, Neb., and have bearer coupons at- 
tached. Int. at the fixed annual rate of 3 4 % is payab lesemi-annually July- 
Jan. each year commnenens July 1, 1939. The new indenture provides for 
annual payments to a sinking fund to be used to retire series A bonds and 
for the pro-rata reduction of series B bonds, such payments being due 90 
days after the close of each fiscal year. At the present time the companys 
fiscal year ends Dec. 31, so that the first sinking fund payment date would 
April 1, 1940.—V. 147, p. 3327. 


(F. W.) Woolworth Co.—Sales— 


Month of January— 1939 1938 
ewe ponconscacnnosccasececceoneckcercoeee $19,652,594 $19,156,917 


Financial 
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Wright-Hargreaves Mines, Ltd.—£ztra Dividend— 

The directors on Feb. 4 declared an extra dividend of five cents per share 
in addition to the regular quarterly dividend of 10 cents per share on the 
common stock, no par value, both payable April 1, to holders of record 
Feb. 15. Like amounts were distributed in each of the 20 preceding quar- 
ters, prior to which the company made quarterly distribution of five cents 

7, and in addition paid an extra dividend of five cents per share on 
an. 2, 1934. 

The company also paid a special interim dividend of 10 cents per share 
on the common stock on Jan. 16, 1939, on Jan. 15, 1938, and on Feb. 1, 
1937.—V. 147, p. 3926. 


(Rudolph) Wurlitzer Co.—Earnings—Loans Reduced— 


Period End. Dec.31—  1938—3 Mos.—1937 1938—9 Mos.—1937 
= Met profit.......-<-- $174,374 $377,706 $341,657 $1,619,813 
Shares common stock. - - 398,023 396 623 398, 396 623 
Earnings per share- ---- $0.38 $0.89 $3.91 


x After all reserves and normal Federal and State income taxes. 

During the first six months of its present fiscal year the company paid a 
total of $750,000 on its bank indebtedness. A further reduction was made 
in the third quarter by the payment of an additional $250,000, or a total 
negnetion of 1,000,000 on its bank indebtedness since April 1, 1938.—V. 

» D- ° 


Yellow & Checker Cab Co. Consolidated (& Subs.)— 


Years Ended Oct. 31-— 1938 1937 
Revenue from cab operations --_--...-.-.----.------ $3,843,112 $4,243,413 











i ee. cnkcbdeacoeacavannct 3,444,700 3,741,895 
i: SU BONES. 26 cr ndacnnnsecenianitmne $398,412 $501.518 
eee ING cnt cc cksbicscansccéuboueseuts 47,351 46,488 
TO a. ks knee wetaenind $445,763 $548 006 
ES SEES TES Penh NADA tea ee STS 19,224 8,439 
Federal income and undistributed profits taxes -- - 21,274 37,638 
Depreciation of equipment and amortization of 
ES NSE LES BRO SAS ERP BIG 5h SM 316,559 301,000 
Consolidated net profit... .................--.. $88,705 $200,928 
Dividends declared and paid__----.--..---------- 100,983 135,604 


Consolidated Balance Sheet Oct. 31, 1938 

Assets—Cash, $57,880; accounts and notes receivable, $29,301; materials 
and supplies, $21,570; due from officers, $2,804; fixed assets (net) , $793,419: 
franchise costs, goodwill and other, $1,802,773: prepaid expenses, $31,040: 
deferred expense on lease contract, $11,009; commission on capital stock, 
$225,000; returnable deposits with insurance companies and others, $24,750; 
securities deposited as collateral on garage lease (market value $10,829) 
33 he? | 47; cash value, officers’ life insurance policy, $9,875; total, 

,035, ; 

Liabilities—Accounts payable, $76,934; accrued liabilities, $96,202; notes 
payable, $3,750; instalments on equipment purchase contracts due within 
one year, $181,066; deferred credits, $19,518; mortgage payable on real 
estate, $32,000; reserve for contingencies, $25,927; class A-]1 common s' 
(27,661 shs.), $1,383,050; class A-2 common stock (6,000 shs.), $300,000; 
class B common stock (20,000 shs.), $1,000,000; deficit, $83,279; total, 
$3 .035,167.—V. 147, p. 2553. 


Yukon-Pacific Mining Co.—EZarnings— 
Period End. Dec.31— 1938—3 Mos.—1937 1938—12)Mos.—1937 









































Net inc. i before deprec. 
Worcester Street Ry.—Larnings— en eve depiction 73 O00 $3 10.000 $446 000 $1.204.000 
Period End. Dec. 31— 1938—3 Mos.—1937_ 1938—12 Mos.—1937 - - - . 
pO CES $8,338 loss$6,862 70 467 $178,159 Net income. --.--.-..-- $43,000 $252,000 $321,000 $1,076,000 
Rev. fare pass. carried... 5,489,111 5,401,654 20,674,390 22,252,365 Per sh. Yukon-Pac. Min. 
Ave. fare per rev. pass-_. $0.C961 $0 .0966 $0.0966 $0 .0972 Ce; C000 4 enawe 1.3 cents 7.2 cents 9.2 cents 30.8 cents 
—V. 146, p. 3364. —V. 147, p. 3332. 
& 
The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
COMMERCIAL EPITOME On the 9th inst. futures closed 9 to 3 points net lower in 


Friday Nighi, Feb. 10, 1939 
Coffee—On the 4th inst. futures clot unch to 2 
ints her on the Santos contract, with sales totaling 
lots. he Rio contract closed 8 points lower, with the 


oer of spot March which was unchanged. Sales in 
the Rio contract totaled only 4 lots. News from the out- 
side was featureless. Havre was 2 points lower. In spite 


of the sluggishness that prevailed during most of the session 
the undertone was steady. On the 6th inst. futures closed 
1 point higher to 1 point lower in the Santos contract, with 
es totaling 15 lots. The Rio contract closed 1 point 
lower to unchanged, compared with previous finals. Trading 
was confined largely to the December delivery in the Santos 
contract. In the Rio contract March liquidation was the 
feature, with demand from the short element taking care of 
these offerings to a large extent. In Brazil the spot price of 
Rio 7s was 100 reis lower at 13.200 milreis per 10 kilos. 
Havre advanced \% to 14 frances. Brazil’s clearances last 
week were 290,000 , of which 179,000 were for the 
United States, 92,000 for Europe and 19,000 for all other 
destinations. On the 7th inst. futures closed 3 points to 1 
point lower in the Santos contract, with sales totaling onl 
5 lots. The Rio contract closed 2 points off to anohanged, 
with sales of only 3 lots. The coffee market today was an 
excee ly quiet affair, with trading virtually at a stand- 
still. t little trading there was in Santos was confined 
to the March and December positions. The Rio sales were 
in March at 4.26c. The dullness of futures was a reflection 
of the extremely dull conditions prevailing in the actual 
market and an absolute lack of interest in foreign quarters. 
The Havre market closed 34d. to 1 frane higher. Brazilian 
prices were unchanged. On the 8th inst. futures closed 1 to 
2 points net higher in the Santos contract, with sales totaling 
39 lots. The Rio contract closed 2 to 7 points net lower, 
with sales totaling 9 lots. Trading consisted largely of 
switching for the account of commission houses and My 
in advance of first March notice day. Eighteen of the 39 
lots were in that form. _In Brazil Rio 7s were 200 reis lower 
ln milreis per 10 kilos. Havre closed %d. to 1 franc 





the Santos contract, with sales totaling 53 contracts. The 
Rio contract closed 3 points to 1 point down, with sales 
totaling 10 contracts. Trading in coffee futures continued 
slow and prices were virtually static. During early after- 
noon Santos contracts were 2 points lower to 1 point higher. 
Rio contracts were 1 to 3 points higher. Havre futures 
were *4 to 1 frane higher. Prices of actual coffees were un- 
changed. Cost and freight offers from Brazil were about 
the same as yesterday, with Santos 4s at 6.70 to 7.05c. 
Mild coffees were steady. Manizales were offered at 11%4c., 
but % less was believed acceptable. Today futures closed 
4 to 2 points net lower in the Santos contract, with sales 
totaling 124 contracts. The Rio contract closed 1 point off, 
with a sale of only 2 contracts. Trading in coffee futures 
was featured by heavy switching from Mar. Santos into later 
positions at widening differences. Mar.-Dec. was done at a 
spread of 26 points and later at 27 points. During early 

ternoon the market stood 1 to 4 points lower. In Rios 
Sept. sold at 4.23c., up 1 point. avre futures closed 4% 
to 1 frane lower. A light business in actuals was reported 
done yesterday, but prices this morning showed no appre- 
ciable change. Cost and freight offers from Brazil were 
unchanged, Santos 4s being offered at 6.70 to 7.10e. Mani- 
zales were available at 11°54 to 1134c. and native Ugandas 
at 4.55c., virtually the cheapest coffee on offer. 

Rio coffee prices closed as follows: 


I hn tw nincaael 4.27 | September - ---.-.......-.---- . 
RE ge REEL 4:36 | December eins dank iubmitithin tinh Diba 133 
PE cctccnoninamasaceics au 4.25 
i Santos coffee prices closed as follows: 

1 EME INE PMS 6.14 | September. -__.--...-......--- 
MT A ckccrcacdséobieteiaubes 6 24| on NE Oe Bega e7a7 
FE ci thinidticnsiiniuchiakeail 6.31 


_Cocoa—On the 4th inst. futures closed 2 to 3 points net 
higher. The opening r ) was unchanged to 4 points net 
higher. The market was fairly active, showing transactions 
of 129 lots or 1,729 tons. Commission houses with foreign 
connections were reported as fairly substantial buyers. 
London actuals were 14d. higher, while the Terminal Canes 
Market was 14d. to 3d. lower, with transactions totaling 
170 tons. Local closing: March, 4.54; May, 4.66; July, 
4.78; Sept., 4.89; Oct., 4.95; Dec., 5.06. On the 6th inst. 
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futures closed 1 point higher to 2 points lower. The opening 
range was 1 to 5 points up. Transactions for the session 
totaled 688 lots, or 9,219 tons. London actuals were 14d. 
up, while the Terminal Cocoa Market came through 1 4d. to 
3d. higher, with 890 tons traded. Most of the buying during 
the early session on the local Exchange came from Wall Street 
sources. Pressure was rather pronounced during the latter 
part of the session, being largely the result of hedging opera- 
tions and liquidation of March delivery. There was a slight 
rally at the close on some fresh demand from Wall Street and 
trade purchasing. Local closing: March, 4.53; May, 4.66; 
July, 4.79; Sept., 4.90; Oct., 4.95; Dee., 5.04. On the 7th 
inst. futures closed 10 to 7 points net lower. The opening 
range was 4 to 5 points off. Transactions totaled 273 lots, 
or 3,658 tons. London actuals ruled 3d. lower while the 
Terminal Cocoa Market recorded prices as 44d. to 6d. 
easier, with only 650 tons traded. The market’s heaviness 
on the local Exchange today was attributed largely to hedge 
selling of Accra and Sanchez cocoa. Coupled with this was 
rather heavy liquidation in the March position, coming 
largely from Wall Street sources. There was also some trade 
selling in the distant deliveries. Local closing: March, 4.45; 
May, 4.58; June, 4.64; July, 4.70; Sept., 4.81; Oct., 4.85; 
Dec., 4.96. On the 8th inst. futures closed unchanged to 2 
points higher. The opening range was 2 to 3 poimts up. 
Transactions totaled only 199 lots, or 2,667 tons. London 
actuals came through 114d. to 3d. lower, while the Terminal 
Cocoa Market was 14d. lower with 450 tons traded. Trad- 
ing on the Jocal exchange was mixed. Hedge selling, Wall 
Street liquidation, trade profit taking and dealer and manu- 
facturer buying were the principal features in today’s 
session. The market held steady during most of the day, 
though activity was light. Local closing: March, 4.46; 
May, 4.58; July, 4.70; Oct., 4.87; Dec., 4.97. 

On the 9th inst. futures closed 11 to 12 points net lower. 
Transactions totaled 417 contracts. News that official esti- 
mates of the Gold Coast cocoa crop have been raised, caused 
nervousness in market circles both here and in London, with 
the result that prices declined. Here the market was 8 to 
10 points lower during the early afternoon. Trading was 
fairly active, with transactions totaling 250 lots to early 
afternoon. Warehouse stocks decreased 2,500 bags. They 
now total 1,008,541 bags against 574,662 bags a year ago. 
Local closing: Mar., 4.34; May, 4.48; July, 4.59; Sept., 
4.70; Oct., 4.75; Dee., 4.86. Today futures closed 1 point 
up to 2 points off. Sales totaled 287 contracts. ocoa 
futures were under a little further pressure of hedge selling 
and Wall Street liquidation with the result that prices this 
afternoon were off 2 to 3 points. Sales to that time totaled 
225 lots. Warehouse stocks decreased 2,100 bags. They now 
total 1,006,499 bags against 569,118 bags a year ago. 
Manufacturers were the best buyers of futures today. The 
market continued to feel the disappointment created by 
news that the official estimate of the Gold Coast crop had 
been raised 10,000 tons to 260,000 tons for the main crop. 
Loéal closing: Mar., 4.35; May, 4.48; July, 4.59; Sept., 4.71; 
Oct., 4.73; Dee., 4.86. 


Sugar—On the 4th inst. futures closed unchanged to 1 
point lower. Transactions totaled only 68 lots. There was 
considerable hedging reported, and this was countered largely 
by short covering and some new buying. On the whole the 
market was a dull affair, with the undertone holding fairly 
steady. In the market for raws American was reported to 
have bought late on Friday 10,000 bags of Puerto Ricos, 
loading Feb. 17, at 2.75c., delivered, a price which is 2 points 
under the last sale, and establishes a new spot. Additional 
interest at the same basis was reported with sellers aski 
2.77¢c. and more. The world sugar contract was unchange 
to 1 point higher, with transactions totaling 337 lots. In the 
London market today raws were offered at 6s. 244d., un- 
changed from the previous day, while futures there closed 
unchanged to 4d. higher. On the 6th inst. futures closed 
3 points higher to 1 point lower. Transactions totaled 283 
lots. Trading stepped up quite a bit in today’s session, and 
while there was a fairly good undertone to the market, there 
was no real aggressiveness shown on the upward side. Un- 
certainty still prevails, and with almost a total lack of in- 
centive to operate either way, the market generally continues 
in its relatively narrow and quiet state. In the market for 
raws ing was restricted. Buyers would pay 2.75c., but 
the offerings were held at 2.77c. and 2.80c. The world sugar 
contract closed unchanged to 14 point up, with 80 lots traded. 
In the London market sellers of raws afloat were asking 6s. 
2\4d., but other offerings were quoted at 6s. 3d. Refined was 
reduced 114d. Futures there closed 4d. to 1d. higher. 
On the 7th inst. futures closed 1 to 4 points net higher. The 
factors largely responsible for today’s firmness in futures was 
the better market for duty-free sugar on the prospect of a 
big demand soon for refi sugar. Transactions in futures 
totaled 202 lots, or 10,100 tons. There was rather heavy 
buying of the March delivery. So far this month about 
23,000 tons of March are reported to have been traded and 
the bulk of it is believed to be new buying. Today’s sales 
were 104 lots. In the market for raws an operator was re- 
ported as paying 2.77c. for 2,000 tons of Philippines. The 
world sugar contract closed 4% point higher to 1 point lower. 
Transactions totaled 187 lots. Sellers in the London market 
were asking 5s. 9d., equal to 1.13%c. f.o.b. Cuba, with 
freight at 16s. On the 8th inst. futures closed 1 point highar 
to 1 point lower, with the exception of January. 1940, which 
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was down 3 points. That position is outside the present 
quota. Transactions totaled 278 lots. There were some 
fairly good gains registered in the early trading, but these 
were later er as a result of new hedge selling. In the 
market for raws refiners were not interested at better than 
2.75¢. for duty-frees. No Cubas were offered. Offerings 
comprised 3, tons of Philippines, second half March 
arrival, at 2.78e. The world sugar contract closed pacponees 
to 4 point lower, with sales totaling 168 lots. In London 
raws were held at 6s. 244d., equal to 1.124 f.o.b. Cuba, 
with freight at 15s. 9d., after sales of 30,000 tons of preferen- 
tials had been effected. Futures there were unchanged to 
Ved. higher. 

On the 9th inst. futures closed 2 to 3 points net lower in 
the domestic contract, with sales to 554 contracts. 
The favorable sentiment which developed when it became 
known that a delegation from Cuba was enroute to the 
United States to discuss the Cuban reciprocity treaty, 
waned today with the result that prices were lower in the 
sugar futures market. Domestic prices were 1 to 2 points 
under last night during early afternoon. Switching of May 
into January, 1940 at 5 points difference was a feature of 
the trading. About 20,000 tons were switched. The raw 
sugar market had-an easier tone but no trades were re- 
ported. The refined sugar market was unsettled on account 
of price cutting in the South. In the world sugar market 
prices were 1 to 2 points lower in sympathy with London 
where futures were % to 114d. lower on sales of 3,000 tons. 
London raw prices were unch Today futures closed 
1 point up to 1 point off in the domestic contract, with sales 
of 238 contcacts. The world sugar contract closed unchanged 
to 1 point off, with sales of 255 contracts. After losses of 
1 to 2 points at the opening, domestic sugar futures turnad 
steady. During early afternoon the market was unchanged, 
with September salling at 1.92e. In the raw market follow- 
ing sales of 9,000 tons or possibly more at 2.75c. yesterday, 
sellers were offering sugar as low as 2.75¢. although some 
asked 2.80c. Prices in the refined sugar market were un- 
changed. Local refiners so far have not met ths price re- 
ductions in the South except where they were in direct com- 
petition. In the world sugar market contracts were un- 
changed to 14 point higher this afternoon, with September 
selling at 1.1144c., up % point. London futwes were 


irregular, with the tone barely steady. Raws there were 


offered at about 1.1214c. a pound f.o.b. Cuba. 
” Prices were as follows: 
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Java Exports of Sugar in December Above Year Ago, 
According to B. W. Dyer & Co 


Exports of sugar from Java during the month offDecem- 
ber, 1930 amounted to 108,954 long tons, according to B. 
W. Dyer & Co., New York, sugar economists and brokers, 
an increase of 33,137 tons compared with the same month 
a year ago. The firm’s announcement further said: 

During the first nine months of the crop year (running from April, 1938 
to March 1939) exports were 876,128 tons compared with 838,413 tons dur- 
ing the corresponding period of 1937, an increase of 37,715 tons. 

Production during the 1938 campaign amounted to 1,372,905 tons com- 
pared to 1,392,151 tons produced during 1937, a decrease or 19,246 tons. 

Sugar stocks in Java on Jan. 1, 1939 were 557,903 tons, the compara- 
tive figure for 1938 being 546,030 tons. 


Canadian Consumption of Refined Sugar in 1938 In* 
creased 2.4% Above Previous Year 

Consumption of refined sugar in the Dominion of Canada 
during 1938 totaled 469,646 long tons as against 458,748 
tons in the previous year, an increase of 10,898 tons or ap- 
proximately 2.4%, according to advices received by Lam- 
born & Co., Inc., New York. The firm added: 

Of the 1938 consumption, approximately 53,800 tons or 11.5% , were 
beet sugars produced in the Dominion, while the remainder were imported 
cane sugars which came principally from the British West Indies and other 
British possessions. Of the sugars consumed in 1937, home production 


supplied approximately 67,800 tons, or 14.8%, while the balance came 
primarily from the sources mentioned above. 


Lard—On the 4th inst. futures closed 2 to 5 points net 
lower. Trading was light, with prices moving within very 
narrow limits. There was some scattered selling, which gave 
the market a rather heavy appearance during most of the 
short session. There was nothing in the news to serve as an 
incentive either way. Liverpool lard futures were easy, 
with prices ending 6d. lower on the spot and May deliveries, 
and 9d. lower on the distant July and September deliveries. 
Chicago hog prices today were steady at Friday’s finals. 
Western receipts totaled 12,000 head, as against 12,900 head 
for the same day a year ago. On the 6th inst. futures closed 
17 to 22 points net lower. Values suffered a rather severe 
break today due to heavy liquidations, which in turn was 
influenced by the easiness in hogs and the reactionary trend 
of grains. The opening ra was 2 to 7 points lower, the 
market plunging later to levels 17 to 22 points below previous 
finals. There was virtually no rallying power in evidence. 
Liverpool lard futures were une to 3d. higher, with 
the spot position off 6d. In spite of the lighter hog receipts 
at Chicago, hog prices there declined 5c. to 15e. The late 
top price was $8.10. Sales generally ranged from $7.35 to 
$8. Western hog receipts totaled 67,900 head, against 
72,600 head for the same day a year ago. On the 7th inst. 
futures closed 5 to 7 points net lower. The opening range 
was 7 to 10 points off from the previous finals. The market 
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ruled heavy during most of the sessions, due to scattered 
liquidation. Maximum declines for the day were 12 to 17 
ints. Towards the close there was some support, coming 
argely from short covering, and almost half the early losses 
were recovered. Export shipments of lard from the Port 
of New York were quite heavy and totaled 222,900 pounds, 
destined for London, Hamburg and Southampton. Liver- 
pool lard futures were 6d. to 3d. lower. Chicago hog prices 
were mostly 20c. lower, with the top price $7.90, and sales 
generally ranging from $7.25 to $7.85. Western hog markets 
are beginning to decline gradually and receipts for the West- 
ern run today totaled 56,900 head, against 74,500 head for 
the same day a year ago. On the 8th inst. futures closed 2 
to 5 points net higher. During the early session prices 
advanced 7 to 10 points above previous finals. In the later 
session some of these gains were reduced as a result of some 
rather persistent selling. However, net gains were shown 
at the close. Shipments of American lard from the Port of 
New York continue fairly heavy. Export clearances as 
reported today totaled 951,000 pounds, destined for London 
and Liverpool. Liverpool lard futures were 6d. to 3d. 
lower. Chieago hog prices on the close were 15c. to 25c. 
higher, the late top price being $8.10. Sales ranged from 
$7.50 to $8. Western hog marketings totaled 37,500 head, 
against 46,100 head for the same day a year ago. 

On the 9th inst. futures closed 5 to 10 points net lower. 
The bearish action of the grain and hog markets influenced 
considerable selling of lard futures and prices suffered maxi- 
mum declines of 10 to 12 points. In the later trading prices 
recovered somewhat, though closing only a trifle above the 
lows of the day. Liverpool lard futures were 3d. higher. 
European demand for American lard continues fairly active 
and further sales were reported to England on Wednesday 
and today. Shipments of lard as reported today from the 
Port of New York were light and totaled 49,500, destinad 
for Southampton. Chicago hog prices were 10 to 15c. lower, 
the top price being $8.05. Sales were reported throughout 
the day at prices ranging from $7.40 to $8.10. Western hog 
marketings totaled 45, head against 45,700 head for the 
same day a Pa ago. ‘Today futures closed 5 to 7 points 
net lower. Clearer weather and the promise of heavier re- 


ceipts influenced some liquidation and operations on the 
short side, and as a result prices eased. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Fri. 
6.25 
6.40 


6.55 
6.70 


Tues. Wed. Thurs. 


6.30 6.37 6.30 
6.47 6.50 6.45 
6.70 6.60 
6.85 6.75 


Mon. 

6.37 

6.55 

6.72 ; 

6.85 6.80 

Pork—(Export), mess, $23.75 per barrel (per 200 pounds) 

family (40-50 pieces to barrel), $20.25 per barrel. Beef 

(export), steady. Family (export), $22 per barrel (200 

pounds), nominal. Cut meats: pickled hams: picnic, loose, 

c. a. f.—4 to 6 lbs., 14%ce.; 6 to 8 lbs.,—12 e.; 8 to 10 lbs., 

12e. Skinned, loose, c. a. f.—14 to 16 lbs.,—18c.; 18 to 20 

Ibs., 174%e. Bellies: clear, f. 0. b. New York—6 to 8 lbs., 

16%e.; 8 to 10 lbs., 16%c.; 10 to 12 lbs., 15%e. Bellies: 

clear, dry salted, boxed, N. Y.—16 to 18 lbs., 11 %c.; 18 to 

20 lbs., 1154c.; 20 to 25 lbs., 113%¢.; 25 to 30 lbs., 11 4%e. 

Butter: creamery, firsts to higher than extra and premium 

marks—23 4 to 26'4c. Cheese: State, held ’37, 20 to 22c.; 

held ’38, 16 to 17c. Eggs: mixed colors, checks to special 
packs—15 to 19 4c. 


Oils—Linseed oil is reported very firm at 7.9c. in tanks 
whereas sales at 7.7c. are stated to have been made a few 
days ago. Quotations: Chinawood: nearby, tanks—14.2c. 
bid. Coconut: crude, tanks, nearby—.03 bid; Pacific Coast, 
.02% to .02%4. Corn: Crude, West, tanks, nearby—.06 bid. 
Olive: denatured, drums, carlots, shipment—83 to 86; spot— 
87 to 88. Soy bean: crude, tanks, West—.04% to .0434; 
L. C. L. N. Y.—6.8 bid. Edible: cocoanut, 76 degrees— 
084% offer. Lard: prime, ex. winter—9ec. offer. Cod: 
crude, Norwegian, light filtered—28%ec. offer. Turpentine: 
31 to 33c. Rosins: $3.95 to $8.15. 


Cottonseed Oil sales, including switches, 360 contracts. 
Crude, S. E. 544¢ @ 5%%e. Prices closed as follows: 
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_Rubber—On the 4th inst. futures closed 2 to 7 points net 
higher on the near months, while the distant deliveries were 
3 to 5 gee net higher. Transactions totaled 610 tons, of 
which tons were exchanged betes in the actual 
market. Spot standard No. 1 rib smoked sheets in the 

ade moved up 1-l6c. to 15 15-16c. Factories were con- 
spicuous buyers in the September and December positions, 
while commission houses were purchasers in the month of 
May. The market on the pares 2 was generally dull. Local 
closing: Feb., 15.87; March, 15.92; May, 15.82; July, 15.83; 
Sept., 15,80; Dec., 15.82. On the 6th inst. futures closed 
5 to 8 — net lower. Transactions totaled 1,740 tons, of 
which 370 tons were exchanged for physical rubber in the 
trade. What demand there was came chiefly from commis- 
sion houses with factory connections. Local traders were 
re | pla both sides of the market. Spot standard 

0. 1 rib smoked sheets in the actual market declined 
1-16c. to 15%c. The outside market was generally quiet. 
Stocks of crude rubber in England for the week waded eb. 4 
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amounted to 89,957 tons, a decrease of 1,025 tons from the 

receding week. Local closing: Feb., 15.80; March, 15.85; 
Saag 15.75; July, 15.75; Sept., 15.75; Dee., 15.75. On the 
7th inst. futures closed 19 to 24 points net lower. Trans- 
actions totaled 4,380 tons, including 100 tons which were 
exchanged for physicals in the outside market. Spot standard 
No. 1 ribbed smoked sheets in the trade dropped Ye. to 
15%c. The market’s heaviness pee largely a reflec- 
tion of the weakness displayed in the London rubber market. 
During the first hour in the local market there was some 
rather heavy switching on the part of commission houses, 
the switching of March into forward months being the feature. 
There was some factory buying in evidence, mostly in the 
December delivery. The actual market was quiet. Local 
closing: March, 15.63; May, 15.53; July, 15.51; Sept., 15.51; 
Dec., 15.56. On the 8th inst. futures closed 3 points higher 
to 3 points lower. The opening range was 6 to 14 points net 
lower. Transactions totaled 1,950 tons, of which 110 tons 
were exchanged for physicals in the outside market. Spot 
standard No. 1 ribbed smoked sheets in the actual trade 
remained unchanged at 155,c. Trading on the local excha 
was made up largely of commission house and trade switch- 
ing. rEarly in the day the trade sold the May position, while 
facto ies proved buyers on the floor during most of the ses- 
sion. The outside markets were virtually at a standstill. 
Local closing: Feb., 15.60; March, 15.64; May, 15.55; July, 
15.54; Sept., 15.52; Dee., 15.53. 

On the 9th inst. futures closed 23 to 18 points net lower. 
Transactions totaled 320 contracts. Crude rubber futures 
opened 5 to 14 points lower, after which the market turned 
steady but failed to regain much of ths ground lost. During 
early afternoon prices were as much as 11 points lower. Com- 
mission houses were credited with edge 2 and some demand 
was traced to Akron factories, while dealers were on the 
selling side. The market seems to be feeling the weight of 
uncertainty over the Feb. 14 meeting of the International 
committee. Local closing: Mar., 15.41; May, 15.32; July, 
15.31; Sept., 15.34; Dec., 15.35. Today futures closed 6 to 
10 points net higher, with sales totaling 237 contracts. 
Rubber futures were fairly steady with a substantial turn- 
over. The market opened 2 to 13 points higher in sympathy 
with better London quotations, but softened after the for- 
eign market sold off. During early afternoon Mar. stood at 
15.40c., off 1 point, while May at 15.55 was 1 point higher. 
The turnover to that time was 1,470 tons. The international 
committee will meet in London next Tuesday to fix quotas 
for the second quarter. London closed 1-16 to 3-32d. lower. 
It was estimated that United Kingdom stocks had decreased 
950 tons this week. Singapore also closed lower. Local 
ee 15.47; May, 15.40; July, 15.40; Sept., 15.34; 


_Hides—On the 4th inst. futures closed 3 to 7 points net 
higher, this range covering both contracts. Transactions 
totaled 1,880,000 pounds. The opening range was 3 to 5 
points up on the old contract, while the new contract opened 
1 to 10 points higher. The market was a dull affair at most, 
with prices moving within a very narrow range. Certificated 
stocks of hides in warehouses licensed by the Commodity 
Exchange increased by 8,463 hides to a total of 927,291 hides. 
Local closing: New contract: March, 10.93; June, 11.31; 
Sept., 11.65. Old contract: March, 9.98; June, 10.41; Sept., 
10.66. On the 6th inst. futures closed 9 to 12 points net 
higher on the old contract and 7 points net higher on the new 
contract. The opening range was 2 to 19 points net ny 
this range covering both contracts. The market was fairly 
active, with the volume totaling 200,000 pounds in the old 
contract, while the new contract showed transactions of 
8,120,000 pounds. The spot market was quiet and without 
feature, there being no news of any consequence concerning 
this division. Certificated stocks of hides in warehouses 
licensed by the Commodity Exchange increased by 7,463 
hides to a total of 934,754 hides. Local closing: New con- 
tract: March, 11.00; June, 11.38; Sept., 11.72; ., 12.04. 
Old contract: March, 10.10; June, 10.50; Sept., 10.75. On 
the 7th inst. futures closed 13 to 21 points net lower, this 
range covering both contracts. This market’s weakness 
today was attributed largely to the weakness displayed in 
the securities market. Another adverse influence was the 
decline of 4c. in the yee of light native cow hides, which 
sold at 10c., a drop of %ec. in the West. The old contract 
opened from 5 to 9 points decline and the new contract from 
2 to 1 point net lower. The market ruled heavy during most 
of the session, with liquidation at times rather persistent. 
However, there was a little support rendered in the late 
session and the market steadied somewhat. Certificated 
stocks of hides in warehouses licensed by the exchange in- 
creased by 11,500 hides to a total of 946,254 hides. In the 
Middle West it was reported that 4,000 light native cow 
hides were sold at 10c., against 1044c. previously quoted, 
while 3,000 butt brands were reported sold at 914d., against 
10c. previously asked. lLocal closing: New contract: 
March, 10.81; June, 11.21; Sept., 11.55. Old contract: 
March, 9.89. On the 8th inst. futures closed 15 to 22 points 
net higher. The market was fairly active, with the under- 
tone strong during most of the session. Argentine markets 
were also repor as firmer, and in the case of frigorifico 
steers business was reported at higher prices. However, the 
tone of the Western spot hide market was reported as barely 
steady. The opening on the local exchange was as follows: 
The old contract ranged from 9 points lower to 3 points 
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higher, while the new contract was from 5 to 8 points up. 
Transactions in the local market totaled 240,000 pounds on 
the old contract, while sales of the new contract totaled 
9,200,000 pounds. In the Argentine it was reported that 
4,000 frigorifico steer hides had been sold at 11 4c. a pound, 
representing a gain of 1-16c. a pound over the last previous 
price. Local closing: New contract: March, 11.03; June, 
11.40; Sept., 11.76. Old contract: March, 10.08. 

On the 9th inst. futures closed 17 to 14 points net lower. 
Switching was the feature of the trading in raw hide futures. 
The market had a steady undertone at the price level of 5 to 
8 points under previous finals. The trade heard of substan- 
tial sales of spot hides to tanners at steady to somewhat 
lower prices. In futures the turnover to early afternoon 
totaled 3,320,000 pounds, all in the new contract. Local 
closing: Mar., 10.86; June, 11.26; Sept., 11.61. Today 
futures closed 1 point up in the old contract, with sales of 2 
contracts. The new contract closed 2 to 4 points net higher, 
with sales of 199 contracts. Prices of raw hide futures 
declined under the lead of the new June contract, which 
dropped in to new low ground for the season. Later Sept. 
also sold at a new low price. Commission houses liquidated 
and stop loss orders were touched off. During early after- 
noon June stood at 11.19¢e. and Sept. at 11.53c., off 7 to 8 
points respectively. Sales, all in the new contract, totaled 
5,560,000 pounds to that tims. It was estimated that spot 
hide sales this week had totaled 56,000 pieces. Local closing: 
old contract: Mar., 9.95. New contract: Mar., 10.88; June, 
11.28; Sept., 11.65. 


Ocean Freights—The market for charters was moder- 
ately active the past week, though the undertone has been 
rather soft. The decline in rates failed to stimulate 
any amount of business. Charters included. Grain 
Booked: Seven loads, Baltimore to Dublin, Feb., 3s. 3d. 
Grain: Pacific Coast to Shanghai Feb. loading. Great 
Lakes to Seandinavia or Denmark, May, 25c.; option Fin- 
land, 26c. Trip: Trip across, delivery north of Hatteras, 
Mar., $1.45. und trip West Indies trade, Feb., $1.05. 
Trip across, delivery north of Hatteras, Feb., $1.40, re- 
delivery U. K.—Continent. Scrap: Atlantic range to 
Genoa, Feb., $5.05. Atlantic to Japan, Feb. loading. 
Sugar: San Domingo to U. K.—Continent, Mar., 15s. 
Cuba to U. K.—Continent, Feb.-Mar., 15s.9d. Cuba 
to U. K.—Continent, Feb.-Mar., 16s. Cuba to U. K.— 
Continent, Mar., 15s. 6d. (three ports). Time: Trip down, 
delivery Gulf, redelivery South Africa and Feb.—early 
Mar., 5s.14%4d. Trip across, delivery New York, Feb., 
23d., redelivery U. K.—Continent, $1.60. 


Coal—A rather unhealthy situation prevails in the anthra- 
cite markets, observers state. As a result of the instability 
of prices, retailers are buying anthracite sparingly, not 
knowing what the future contains. Independent operators 
are reported to be selling coal from 40 to 90c. below the 
circular quotation. Until a more stable basis is established, 
no real improvement in demand is expected. Current de- 
mand for wholesale anthracite is reported slow by the major 
line companies, whereas at this time of the year the demand 
for coal by retail operators should be good. The disruption 
of the price schedule is held largely responsible for this slow- 
ing up of demand. According to figures furnished by the 
Association of American Railroads, the shipments of anthra- 
cite into eastern New York and New England for the week 
ended Jan. 21, have amounted to 1,991 cars, as compared 
with 2,261 cars during the same week in 1938, showing a 
decrease of 270 cars, or approximately 13,500 tons. 


Wool—The wool markets are reported to be more active 
and prices firmer. This firmness is attributed largely to the 
strength displayed in the territory States and Texas where 
growers ask prices fully up to Boston parity. It is reported 
that Texas wools are now at the high point of recovery, the 
recent sag having disappeared entirely. Prices on fall wool 
range from 56—58¢., scoured basis; eight-months, 62—63¢e.— 
a 12 months, 67-69c.; choice 12-months, 71-73c. 
Texas unsold wool stocks are estimated at around 2,000,000 
pa and mohair, 3,000,000 pounds. It is reported that 

eavy mill buying during the past five weeks has reduced 
very considerably the supply of the better class wools and 
the selection now available is much poorer than at the close 
of the year. It is rumored that even at this early date 
interest is shown in contracting for early shorn fine wools 
which will begin to come off the sheeps’ backs as the second 
quarter of the year opens. The outlook for increased wool 
consumption is considered good. The weekly use of apparel 
wool foreign and domestic, scoured basis for Dec. was put 
by the Department of Commerce at 5,938,000 pounds, as 
against 5,878,000 pounds in Nov., an incrrase of about 1%. 


Silk—On the 6th inst. futures closed 3c. to 8c. net higher. 
The opening range was 2c. to 5c. above previous final Po: 
tations. Transactions totaled 910 bales, which included 90 
bales on the old contract, 800 bales on the No. 1 contract 
and 20 bales on the No. 2 contract. There was a relative 
lack of offerings in the market, and this together with un- 
usually strong primary markets served to send prices on the 
local exchange to new highs. Japanese interests were con- 

jcuous on the buying side. Demand from a substantial 
pr interest also played its Profit-taking and im- 
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porter selling in the distant deliveries were on the supplying 
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end of the market. Futures at the Yokohama and Kobe 
markets ruled 14 to 23 yen highar. Grade D closed at 930 
yen, up 10 eo in both markets. Spot sales amounted to 
125 es while futures transactions equaled 10,550 bales. 

closing: Old contract—Feb., 1.97. Contract No. 1— 
March, 1.93144; May, 1.92; July, 1.88; Aug., 1.84; Sept., 
1.8214. Contract No. 2—March, 1.95; May, 1.90; July, 1.82; 
Sept., 1.78. On the 7th inst. futures closed 1 %e. lower to 
3}gc. up. This market’s strong upward trend was checked 
by the reactionary character of the primary markets, which 
showed a reluctance to follow the local advance. However, 
March No. 2 finished 3}4c. higher for the day notwithstand- 
ing the lack of any appreciable demand. Offerings for most 
of the positions on the board were scarce. The day’s tradi 
was made up of Japanese short covering, profit-taking an 
trade selling. tions totaled 490 bales, including 20 
bales in the old contract, 430 bales in the No. 1 contract 
and 40 bales in the No. 2 contract. Futures at Yokohama 
ruled 2 yen lower to 4 yen higher, while Kobe was 1 yen 
better to 7 yen easier. Grade D closed 20 yen higher at 950 
yen in both primary markets. Spot sales totaled 125 bales, 
while futures transactions totaled 15,000. Local closing: 
Contract No. 1—March, 1.94; May, 1.9114; June, 1.88; 
July, 1.8614. Old contract—Feb., 1.97. On the 8th inst. 
futures closed unchanged to 2c. higher. The opening range 
was lc. lower to Mc. higher. Transactions totaled bales, 
of which 120 bales wera in the old contract, 650 bales in the 
No. 1 contract and 50 bales in the No. 2 contract. In to- 
ss Sd session the market for futures touched new highs. 
February sold at $2 per pound, the first to reach that level 
in over a year. Short covering was quite noticeable, as was 
also commission house profit-taking and trade switching. 
Primary markets were reported easier. Futures at Yoko- 
hama ruled 3 to 10 yen off, while Kobe was 2 yen lower to 
7 yen higher. Grade D dropped 5 yen to 945 yen in both 
markets. Spot sales in the primary centers totaled 200 bales, 
while futures transactions totaled 14,000 bales. Closing: 
Old contract—Feb., 1.99. Contract No. 1—March, 1.96; 
May, 1.92; July, 1.8714; Sept., 1.8214. Contract No. 2— 
March, 1.9814; July, 1.82. 

On the 9th inst. futures closed 2 to 5e. net lower—in the 
No. 1 contract, with 33 contracts traded. The old contract 
was lc. off, while the No. 2 contract was 2c. off, with 
these contracts very inactive. News from Japan that the 
market there had backed away from the 950 yen maximum 
at which the Government was ppeema to offer silk out of 
its silk, caused prices of raw silk futures to sell off as much 
as 4c. this morning, but an improvement then took place. 
During early afternoon the market was 1 to 1/4 points lower 
excepting on the No. 2 contract, which was unchanged. 
The price of crack double extra silk in the New York spot 
market was le. lower at $2.05 a pound, while in Yokohama 
Grade D silk was 74 yen lower at 937% yen a bale. Yoko- 
hama Bourse prices were 1 to 5 yen lower. Local closing: 
Old Contract: Feb., 1.98. No. 1 Contract: Mar., 1.93; 
ne 1.89; July, 1.84; Sept., 1.7744. No. 2 June, 1.84%. 
Today futures closed 44 to 3 Ae net higher, with sales 
totaling 52 contracts, the bulk of which were in the No. 1 
contract. The market in raw silk futures was irregular in 
mixed trading, pending news regarding sales of Government 
silk in Japan. During early afternoon Feb. old contracts 
sold at $1.99, up le., while Aug. No. 1 stood at $1.82, up 
2c. Sales to that time aggregated 320 bales. In the uptown 
spot silk market crack double extra silk remained unchanged 
at $2.05 a pound. The Yokohama Bourse closed 3 yen 
lower to 6 yen higher. Grade D silk in the outside market 
declined 244 yen to 935 yen a bale. Local closing: Old 
Contract: Feb., 1.99. No. 1 Contract: Mar., 1.93%; 
June, 1.88; July, 1.86; Aug., 1.83; Sept., 1.81. No. 2 Con- 
tract: April, 1.95. 





COTTON 


Friday Night, Feb. 10, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 29,078 
bales, against 35,546 bales last week and 37,387 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,008,464 bales, against 6,202,679 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 
3,194,215 bales. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
lveston.----- 304| 2,193) 2,530 386} 1,330) 1,769) 8,512 
Soe re 1,043} ~'567| 5901 °43| 176] 4798] 7/217 
Corpus Christi - - chine icin 445 onde oases AE 445 
New Orleans - - -- 882} 1,705) 1,816) 1,667) 2,172 974| 9,216 
Mobile. ...-..--- ¢ 309 873 935 127 20| 2,267 
Savannah-...-.- 112 395 bikie’ 2 19 3 531 
Charleston--.--.-- 3 pie e idatieo hee 15 19 
ee aes. --- aned Sdinl parte thiol dood 3 4 

Imington- ---- sien dil haa BP dina sical 

ty dle mani 14 191 180 49 1 450 
Ssheners i> sptaien ob igs te oane namie ee ae aioe 416 416 
Total this week| 2,347! 5,183! 6,446! 3,215! 3,873! 8,014! 29,078 














The following table shows the week’s total receipts, the 
total cince Aug. 1, 1938, and the stocks tonight, compared 
with last year: 
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1938-39 | 1937-38 Stock 
Receipts to — | : e 
z is 8S Aug This |SinceAug 
Feb.10 | Week | 1. 1938'| Week | 1, 1937| 1939 | 1938 
Jalv ~—____| 8.512] 901,767] 21,.115|1.699,344| 696,903) 898,673 
Galveston-------| 7 217| 935,132) 32.565|1,652,450| 792,140] 917,300 
Corpus Ghristi...| | °445| 278:542|  605| '389.873| 57.329] 58,816 
Beaumont. ..---- rays 16,678 ae 8,944 31,34 14,730 
w Orieans..... 9.216) 692'351| 51.144|1,741.967| 659:112| 829,341 
Ne | 
eget 2'267| 49°160| 2.144] 180.586} 65.211] 65,921 
ee cic. 7| “| 915401 10; 70.302) 5840] lia 
Jacksonville. - - - - ial 1,872) 37 3,591 1.868 3,092 
Sevenneh........ | 531] 307808] 1,194) 118.886] 149,764] 150.6 
Oharieston...... 19] 15/618| 1:723| 177.396, 36,746] 72,982 
Lake Charles - - - -| 3 38,569 37 77 33 7,73 5 ,06' 
Wilmington - - - - - 2| 10,636) 563| 19,587) 16,487! 21,363 
Netek........- | 450] 12,146) 1,055) 47,104) 28478) 30,455 
deena Mbaie Micon: Wiece: Minne ge) 
Baltimore. ...... 416] 15,546, 446] 14,756, 1.250) 1,025 
Totels..------ 29 07813 008 ,464'112,608'6,202,679!2,552 65013 104,466 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1938-39 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
tn 8,512 21,115 6,538 11,719 13,176 27 637 
— &c. 7,217 32 565 5,962 17,514 8,673 24,208 
New Orleans. 9,216 51,114 35,228 23 458 13 ,096 18,227 
Mobile..-..-.- 2,267 2,144 4,04 4,372 1,445 1,675 
vannah _..-. &31 1,194 2,395 1,255 859 1,018 
Brunswick .--| ----75) -s-s53| -3 398] ~yigal ~1.843] 11547 
i ae 2 "563 "254 "688 ” 64 "315 
N - wnage) 450 1,055 834 526 564 562 
NPoinee | "bal 15138] ~~ "i84| ~3,050| ~1.475| ~ 6.644 
Total this wk. 29,078) 112,608 57 ,820 63 ,630 40,895 84,994 
Since Aug. 1-'3,008 .464'6,202 ,67915,375,132 5,868 ,975'3 ,564,588'6 096,544 














The exports for the week ending this evening reach a total 
of 79,058 | bales, of which 10,711 were to Great Britain, 
5,582 to France, 10,793 to Germany, 8,742 to Italy, 8,179 
to Japan, 444 to China, and 34,607 to other destinations. 
In the corresponding week last year total exports were 
77,542 bales. For the season to date aggregate exports have 
been 2,300,329 bales, against 4,018,054 bales in the same 
period of the previous season. Below are the exports for 






















































































the week. 

Week Ended Exported to— 

Feb, 10, 1939 

Exports from— | Great Ger- 
Britain| France | many Italy | Japan | China | Other Total 

Galveston... -.-- _..-| 1,394] 3,532) 1,702) 3,847 444| 11,330) 22,249 
Houston. -..--- 3,961| 1,083) 5,127) 4,173 REESE: ----| 22,632] 36,976 
New Orleans....| 2,718 ----| 1,921} 2,867 nian ae 515) 8,021 
Mobile....-.-.- bind wits 139 bwin Sc atel iaio Sawa 139 
Norfolk. ......- aehe comin 74 aiuae ania obee £ ikt 74 
Los Angeles ...- 686) 3,105 ance a Sa aie 130} 5,909 
San Francisco...| 3,346 slut anus ----| 2,344 felithon ----| 5,690 

WeaKentvan 10,711| 5,582) 10,793} 8,742] 8,179 444| 34,607| 79,058 
Total 1937...-.- 27,230| 8,984) 8,937) 14,679) 10,014 100| 7,598) 77,542 
Total 1936--.-.-- 18,157! 20,342! 9,631! 2,230! 63,231 928! 8,835(\123,354 

From Exported to— 

Aug. 1 1938 to 
Feb. 10, 1939| Great Ger- 
Exports from—}\ Britain | France| many Italy | Japan | China| Other Total 
Galveston...-| 54,558} 89,429] 102,441| 63,270] 195,413) 12,410/153,441) 670,962 
Houston. ----. 90,540| 70,432) 94,058] 80,798} 140,118} 24,795|138,630) 639,371 
Corpus Christi] 25,391] 60,252) 54,851) 24,376) 21,671| 1,965) 54,637) 243,143 
Brownsville - - 2,214) 27,542) 12,606) 1,240 wine ..--| 7,210} 50,812 
Beaumont .-- +, Seer rieeRe ae ont gia 866 1,039 
New Orleans_| 76,225) 67,202) 37,965) 40,706) 36,345) 6,516) 75,056) 340,015 
Lake Charles.}| 10,303) 5,057 6,730 967 “aah _..--| 11,587) 34,644 
Mobile. - -.-- 25,658} 1,111 5,073 144 1,489 285) 5,935) 39,695 
Jacksonville . - 767 ep WS 214 wed ae ek. Hee 61 1,042 
Pensacola, &¢ 7,47 260 111 100 aoa ak 179 8,125 
Savannah - -_. 6,443) _..- 7,288 468 SE. agen 885) 16,184 
Charleston - - . S,7001 snes S70 ices ined io haes 500 7,932 
Norfolk. ...-.- 571 110 3,820 33 seine iba 457 4,991 
Gulfport. _-.- 150 714 Geos iadicnin iain eS? 155 1,019 
New York. -- 331 66 i Sahl aaa 6,201 7,198 
Boston. .---- 56 90 47 waind sibel ----| 2,696 2,889 
Philadelphia - Baal 29 aan eae aa a gts ae 29 
Los Angeles..| 18,979) 14,762 3,984) 1,936) 122,780} 1,416) 3,281) 167,138 
San Francisco 8,721| 2,689 pina .-..| 51,680) -....] 1,111] 64,101 

Total_..... 331,262|339,745 333,913/214,038 570,496 47 987/462 ,888/2300,329 
Total 1937-38 1283, 166)652,823 674,802|364,283| 258,886) 36,841/747,253/4018,054 
Total 1936-37' 814,916/597,009! 483,622/221,358/1019,056' 19,403'476 07413631 ,438 








NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are regarding the matter, we will 
say that for the month of September the exports to Dominion the present season 
have been 11,990 bales. In the corresponding month of the preceding season 
the exports were 10,169 bales. For the two months Sept. 30, 1938, there 
were 27,721 bales exported as against 16,348 baies for the two months of 1937. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Feb. 10 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Gal ----| 3,100} 1,200) 3,000) 27,100) 3,000) 37,400 9,503 
Ouston_._-.- 2,817 1.730 900) 16,308 109} 21,864 oO ar6 
New Orleans_.| 6,647) 1,4 wwe ’ 5,433) 19,076} 640,036 
vannah ._.._ “aa pase dl oxteaite ont come ----| 149,764 
Charleston. --- wea a Rie ante wees wupiies ii ub 6,746 
Motte ARES 9 sdk 903 ----| 1,482 oo a28 
ee nee cl cad cuca Yel “Geeal eccel. “conuk cee 
f Total 1939.-| 12,993} 4,533) 3,900) 49,854) 8,542) 79,822/2,472,828 
Total 1938_-| 19,944) 7,341] 12,362) 73,383) 9,204)122,234/2, 
’ Total 1937_- 10'490| 10°11 4,864 68'330 9,8841101 ,697 5'O40 197 
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Speculation in cotton for future delivery during the past 
week was moderately active, with the price trend generally 
lower. There were no spectacular developments of any 
kind, the markets being more or less in the doldrums. 
Easiness of other markets, both commodities and securities, 
and the general uncertainty concerning legislation at Wash- 
ington have played their part in depressing values and 
discouraging a live, healthy, active trade. 

On the 4th inst. prices closed 3 points higher to 1 point 
lower. The market was not particularly active and prices 
moved within narrow limits. The market received its chief 
support from trade buying, and although business was not 
utente. it was sufficient to send some deliveries to new 
high levels for the movement. Business as a whole was 
primarily for trade account, with speculative interest re- 
stricted by the absence of any new development that would 
serve to clarify the Washington farm legislative outlook. 
Foreign interest was limited, although there was some light 
Continentai seidling reported. The Bombay market was 
closed. A little commission house selling appeared in May 
on the advance. Complaints are being received from spot 
cotton firms that the effects of the lending program are 


proving detrimental to business in that both a and 
domestic buying of spot cotton is being restricted. Average 


price of middling at the 10 designated spot markets was 8.57ce. 
On the 6th inst. p.ices closed 1 point net lower in all positions. 
The opening range was 1 to 3 points net higher, and this in 
the face of disappointing Liverpool cables. Offerings were 
rather liberal in the March and May positions, but these 
contracts were more than taken care of by demand from 
foreign and domestic sources, this buying bei largely 
price fixing. After this demand had been filled, however, 
prices sagged. At one time values showed net losses of 4 to 
5 points for current crop deliveries and 2 to 3 points for new 
crop positions. Some spot house selling in the July delivery 
developed during the morning. Toward the close trade price 
fixing through brokers with cooperative connections caused 
prices to rally 3 or 4 points from the lows in old crop positions. 
In the absence of definite Washington farm bill developments, 
and with textile markets quiet, trading was relatively light. 
Sales in leading Southern spot markets amounted to 6,643 
bales, compared with 19,106 for the same day last year. 
Quotations were unchanged to 2 points lower, with is 
middling prices ranging from 8.18¢. up to 9.0le. On the 
7th inst. prices closed 3 to 6 points net decline. The market 
was in a depressed state during most of the session, with 
liquidation coming from foreign and domestic sources. How- 
ever, —_— movement was within a narrow range. More 
trade buying orders were uncovered as March eased a point 
below 8.40c. Other buyers, however, were generally cautious 
in view of the continued uncertain outlook for cotton legis- 
lation at the present session of Congress. A fair part of the 
early business consisted of the transferring of mill long 
accounts from May to October at somewhat narrower differ- 
ences. Reports that Secretary of Agriculture He A. 
Wallace was to confer today with Senators Smith and Bank- 
head in an effort to eliminate differences between them as 
concerns the type of cotton bill to be enacted, caused a dis- 
position among not a few traders to adopt a waiting attitude. 
Southern spot markets were generally 3 to 6 points lower. 
Average price of middling at the 10 designated spot markets 
was 8.52c. On the 8th inst. prices closed 2 points off to 4 
points "e. The opening range was uncha: to 4 points 

her. The market was narrow and devoid of any inter- 
esting feature. Outside speculative interest remained small 
and business both on the buying and selling side was attrib- 
uted largely to trade or mill account. There was some Bom- 
bay buying of forward deliveries during the early trading. 
A fair part of the day’s business consisted of exchanging 
between months as the old crops lost some of their premium 
over later months. The most pronounced change was in the 
May-October spread which at the close today was 58 points 


as com d with 65 points a day earlier. Reports to the 
Cotton Exchange Service from nine principal cotton-growing 
States placed fertilizer tax tag sales in January at 327,000 


tons, compared widh 309,000 in January a year ago. South- 
ern spot markets were unchanged to 5 points lower today, 
with mid quotations from 8.080. up to 8.9l1c., 
and averaged 8.49c. at the 10 designated spot markets. 

On the 9th inst. prices closed 4 to 9 points net lower in 
the near deliveries and 3 to 1 points down on the distant 
months. Cotton prices again displayed mixed changes to- 
day in a moderate volume of business. Shortly before the 
end of the trading period the list was 12 points below to 2 
points above yesterday’s closing levels. At noon the mar- 
ket was 6 points lower to 3 points higher. Trading was 
slightly irregular on the opening, with initial prices regis- 
tering a decline of 1 point to an advance of 2 points from 
last quotations of the preceding day. Heavy selling of the 
May option during the early dealings was generally credited 
to Southern mill interests. The selling was of the same 
character as has been experienced during the past week. 
On each point decline Bombay, Liverpool and trade shorts 
absorbed most of the contracts. Leading spot houses con- 
tinued to buy the March and May positions. 

Today prices closed 5 to 1 points up on the near months 
and unchanged to 5 points down on the distant deliveries. 
Prices for cotton futures again displayed a slightly irregu- 
lar tone today in a moderate volume of sales. A short time 
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before the close of business active positions showed an 
advance of 2 points to a decline of 1 point from the closing 
levels of the previous day. Around mid-day the market 
was 4 points higher to 1 point lower. Futures were firmer 
on the opening, with initial prices 2 to 6 points above 
yesterday’s last quotations in fairly active dealings. The 
feature of trading was the continued liquidation of the near 
contracts by mill interests. Brokers with Bombay connec- 
tions also sold the near deliveries, but, on the other hand, 
bought the distant options. Price-fixing by the trades was 
clearly in evidence in the near positions. The market con- 
tinues to display a waiting attitude pending news from 
Washington on cotton legislation. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 4 to Feb. 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ---_._.-.-_-_- 9.06 9.05 9.01 8.99 8.95 9.00 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Feb. 17, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
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over %-inch cotton at the 10 markets on Feb. 9. 
K 15-16 jl in. & nw” 16-16 |1 In. & 
Inch | Inch | Longer Inch | inch | Longer 
Whue— Spottea— ; 
MMA. Fair..... 62 on} .80 on] .94 oni|Good Mid_-.-..-. .09 on| .25 on) .37 on 
Ss. Good Mid..| .56 on! .74 on] .88 onjist. Mid....... .06 off} .10 on) .22 on 
OG ne -50 on} .68 on} .82 on||Mid_......__. .65 off| .51 off| .38 off 
8t. Mid....... 34 on} .51 on] .66 on|/*st. Low Mid__/1.38 off/1.32 off|1.27 off 
TTR HAT Ge Basis | .17 on} 31 on||*Low Mid. __../2.10 off/2.08 off|2.06 off 
8t. Low Mid...| .57 off; .41 off] .29 off — 
Low Mid...... 1.29 off! 1.22 off} 1.18 off|iGood Mid. ...-. .48 off| .37 off| .27 off 
*8t. Good Ord./2.00 off/1.96 off|1.95 off/ist. Mid_...__-. -7l off] .61 off] .62 off 
*Good Ord -..~./2.60 off|2.57 off|2.56 off||*Mid___...... 1.47 off} 1.42 off|1.37 off 
&zra Wi *St Low Mid_./2.14 off'2.12 off|2.12 off 
Good Mid. .... -50 on} .68 on] .82 on||*Low Mid- -_../2.80 off|2.79 off|2.79 off 
St. Mid....... .34 on| 51 on) .66 on Yel. Statned— 
Mid..........| Even | .17 on) .31 on Mid. .... 1.10 off|1.03 off} .95 off 
3st. Low ---| -57 off] .41 off] .29 offiiest. Mid. _._._ 1.61 off] 1.57 off| 1.55 off 
Low Mid...... 1.29 off|1.22 off|1.18 off||*Mid_......... 2.27 off|2.25 2.23 off 
*8t. Good Ord. |2.00 off/ 1.96 off|1.95 off|| Gray— 
*Good Ord... ./2.60 off|2.57 off|2.56 off||Good Mid... ._- 59 off] .46 off] .36 off 
St. Mid....... 79 off] .68 off] .58 off 
*Mid. "11.35 offlt 28 offl1 24 off 
*Not deliverable op future contract. 
New York Quotations for 32 Years 
\| eee 9.00c.|1931 ..... 10.90c.|1923 ...-- 28.00c.|1915 ..._- 8. 
i. Faeses 8.79c.|1930 -..-- 15.76c. | 1922 ..... 17.40c./|1914 ..._- 12.55¢ 
IGS. dione 8.81c./1929 _____ 20.10c./1921 ..-.- 13.8. 1913 ..... 13.05¢ 
pe 13.17¢.|1928 -.__- 18.45c./1920 -_._- 37.70C.1|1912 ..... 10.65¢ 
1935 ..... 11. pate 14.15c.|}1919 -_--- 25.1 SULE oweus 14.35¢ 
1934 ..... 12.65c.| 1926 _.._- 20. | OS 31.50c.}1910 .__-- 15.25c 
BUD cccsirsice 6.1 SI wo sidncins 24.55c.|1917 -.--- 15.55c.|1909 ..... 9. 
RIE os ances 6 PE mma 33 .85c.|1916 ...-- 12.15c./|1908 -..-.. 11.70c 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
losed Closed Spot ,Contr’ct; Total 
Saturday...) Nominal___._..__- 8 EN inte ined tells aries 
Monday -.-.|Nominal__.______- Steady......-.- 300 osasiat 300 
Tuesday _._.|Nominal__________ Steady_.....-.- 700 snow 700 
Ww y-|Nominal__._______- 8 RS sea 200 is ead 200 
Thursday ..|Nominal__________ Steady_.....-- padi ei 7 ae 
ees ominal__....___- Steady_....--- 1,000 own ae 
TOG FS édvivtin cdutbncnadtlAwubkin st mcda 2,200; ..-.| 2,200 
GEGG BR ck itis char annna cd dbesaentewiaan 48,731! 74,700\123 ,431 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Feb. 4 Feb. 6 Feb. 7 Feb. 8 Feb. 9 Feb. 10 
Feb. (1939) 
Range __|—— —|——— oa 
uae 8.44n 8.43n 8.39n 8.37n 8.33n —_— —— 
ar.— 
Range__| 8.43- 8.46] 8.42- 8.47] §.39- 8.42] 8.38- 8.44) 8.31- 8.38] 8.36- 8.41 
Closing .| 8.46 ——} 8.45 ——/| 8.41- 8.42) 8.39 ——| 8.35 ——/ 8.40 —— 
Aprtii— 
Range _-_|—_- )S§ —_|——- Ss |---| —- SO I ———-—C 
—" 8.31n 8.30n 8.26n 8.22n 8.17n 8.21n 
ay— 
Range__| 8.14- 8.17] 8.12- 8.18] 8.09- 8.11] 8.06- 8.12] 7.97- 8 7.98- 8.06 
Closing _| 8.17 ——/ 8.16.——j 8.10 ——+/ 8.06 8.00 ——/ 8.02 —— 
June— 
Range_.|——- —|—— —/|— —— 
Closing _| 8.01n 8.01n 7.96n 7.93n 7.85n 7.87n 
July— 
Range__| 7.84- 7.88] 7.83- 7.89] 7.80- 7.83) 7.79- 7.83) 7.68- 7.79) 7.69- 7.76 
Closing _| 7.88 ——| 7.87 ——| 7.83n 7.80 ——| 7.71- 7.72| 7.72 —— 
Aw.— 
Range..|-——- —|-—— _ 
Closing .| 7.59” 7.58n 7.55n 7.58n 7.55n 7.54n 
Sept.— 
Range_.|—- | ——-  ———- SO | ——— me 
Closing .| 7.497” 7.48n 7.45n 7.48n 7.45n 7A4n 
Oda — 
Range__| 7.48- 7.50] 7.46- 7.51] 7.44- 7.49] 7.46- 7.49] 7.42- 7.49] 7.42- 7.48 
Closing .| 7.49 ——| 7.48 ——| 7.45 ——| 7.48 ——| 7.45 ——| 7.43- 7. 
Nov.— 
meng Ce Baba pee ae 
Cloued. 7.49n 7.48" 7.45n 7.A48n 7.46n 7.45n 
Dee.— 
__| 7.49- 7.52] 7.47- 7.52| 7.45- 7.50) 7.48- 7.51| 7.44- 7.52) 7.46- 7.50 
Closing _| 7.49- 7.50] 7.48 ——| 7.45 ——| 7.49 ——| 7.48 ——/| 7.46 —— 
Jan.(1940) 
Range__| 7.51- 7.51] 7.49- 7.54] 7.49- 7.49] 7.51- 7.51] 7.53- 7.53) 7.49- 7.52 
Closing. 7.51n 7.50n 7.47n 7.51n 7.50n 7.48n 








n Nominal. 
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Range for future prices at New York for week ending 
Feb. 10, 1939, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
FU, SUUPeslocadce scasdaleudbslc osecue 8.18 June 3 1938; 8.74 June 28 1938 
Mar, 1939__| 8.31 Feb. 9} 8.47 Feb. 6) 7.77 May 31 1938/ 9.25 July 7 1938 
i et PRS ee 8.34 May 25 1938) 8.37 Aug. 23 1938 
May 1939__| 7.97 Feb. 9/| 8.17 Feb. 4/ 7.81 May 311938) 9.27 July 71938 
As lettin aveeieiliaamii hottest cain nihil 8.11 Oct. 41938) 8.20 Nov. 21 1938 
July 1939..| 7.68 Feb. 9| 7.89 Feb. 6) 7.60 Dec. 51938) 9.05 July 22 1938 
DE Fee esheanec> adiaubulodsenn tucene 8.12 Oct. 31938) 8.12 Oct. 3 1938 
RS gh Fei Siggy See... 7.30 Jan, 241939| 8.07 Sept. 30 1938 
— og 7.42 Feb. 9) 7.51 Feb. 6) 7.26 Jan. 101939) 8.01 Oct, 241938 
ov. Ns EER Sup CAE Bar EP lt a Re ep, eT) baa Frye ttn, Goes 
Dec. 1939..| 7.44 Feb. 9] 7.52 Feb. 4/| 7.26 Jan. 26 1939} 7.71 Dec. 30 1938 
Jan, 1940..! 7.49 Feb. 6] 7.54 Feb. 6! 7.29 Jan, 27 1939| 7.54 Feb. 6 1939 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 


for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 




















from which we have compiled the rat table. he 
figures are given in bales of 500 lb. gross weight. 
Open 
Feb. 3 | Feb. 4| Feb. 6 | Feb. 7 | Feb. 8 | Feb. 9 | Contracts 
New York Feb, 9 
March (1939)... .--- 18,800} 12,800) 14,700) 20,100) 16,000) 48,100) 374,100 
Se SRR TIES AR 17,000; 7,500) 20,600) 24,700) 34,000) 49,600) 586,600 
SA athe cert peed 15,900} 4,000) 10,900) 12,000} 13,600) 35,900); 801,200 
GEekincecccmncas 4,800} 5,200) 6,700) 13,400) 11,600) 14,500} 513,400 
ae 4,700} 3,000} 2,200) 4,000) 2,600) 5,400 65,800 
January (1940)... __- 1,600 700 900 700 400 900 11,500 
Inactive months— 
August (1939) ___..- hia deen abn my, ee sabe pe 100 
September - -.-..-..- ieee Gaed «iss eae me a * 3,000 
Total all futures....| 62,800) 33,200) 56,000) 74,900) 78,200/154,400)2,355,700 
Open 
Feb. 1| Feb. 2| Feb. 3 | Feb. 4| Feb. 6 | Feb. 7 | Contracts 
New Orleans Feb.7 
March (1939)_......-- 1,650} 3,600} 2,800 900; 1,350); 2,150 82,950 
Bi bideane ochboad 500; 1,750) 4,200 900; 1,200) 2,250 90,500 
PERO SE RS, 450 750 900 450 250 300 80,900 
RRS TR EGS 1,400} 4,050} 2,200] 1,250) 1,900) 1,850; 133,900 
December.-..........- 400 100 100 300 50 sous 8,650 
January (1940) _.._--- Le ye «ancl 34HG8 pie ga Bat Rs 100 1,050 
RE “Pate BRS pa 50 os aaa 100 ie doitia 6,850 
pT” Ale Sp eee BE eee ae Sienk eae Pe Los Sed a 200 
Total all futures._.._.' 4,400! 10,250! 11,250' 3,800' 4,850' 6,650! 405,000 


























The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 


figures are bone) down to Thursday evening. 11 
the total show the complete figures for tonight Uiiey? 
add the item of exports from the United States, for Friday 























only. 
gence ck td bales. 927400 1,00%°600 790000 606-900 
Stock at Manchester. .2272-- 167,060 '179;000 1071000 93,000 
otal Great Britain.........- 1,034,000 1,184,000 897,000 699, 
osake Ot BremeR. 2. <<. ncccccces 7 261,000 206,000 250, 
Stock at Havre..-..-.--------- 283/000 3321000 278,000 206,000 
Stock at Rotterdam. ----------- 14,000 15,000 “21,000 “16 :000 
8 kat Genoa pepengorahare 56.005 49.000 15,000 +76:000 
8 t estre -—-<—--# , , , , 
Seatk ab Times... caceccec. 9006 9000 10,000 5,000 
Total Continental stocks... ... 605,000 680,000 542,000 633,000 
Total E stocks.......- 1,639,000 1,864,000 1,439,000 1,332,000 
India coveens Athens for Europe-.-.- $3 000 118,000 219,000 186,000 
cotton afloat for Europe 207,000 278,000 310,000 284,000 
E t, Brazil,&c.,afl't for Europe 103,000 102,000 155,000 123,000 
Stack in Alexandtia, Egypt... 447/400 369,000 385,000 310,000 
Stock in Bombay, India. ...---- 915.000 748,000 968,000 548,000 
Stock in U. 8. ports......------ 2,552,650 3,104,466 2,141,824 2,431,043 
Stock in U.S. interior towns....3.212,973 2,575,215 1.952.548 2,158,658 
U. 8. exports today....-------- 5'730 ' 24°603 ° 19,270 4,396 
Total visible supply--.-.------- 9,205,353 9,183,284 7,589,642 7,383,097 
Of the above, totals of American and other descriptions are as follows: 
A 
ica a He Een bales 395,000 658,000 320,000 323,000 
Sire poco 08 HS Se ae 
ee Sn ae aide oeate 206,000 307,000 250,000 190,000 
Other Continental stock._------ 64,000 62,000 23'000 60,000 
American afloat for Europe. ..-.-- 3 207 008 278, a $10. P Pith ety 
U. 8. port stock. | -------------2 aT aoe o tee ats 1052;848 2:188/658 
U. 8. exports today- - ---------- 5,7 ¢ 19,270 4,396 
Total American......-.-----. 6,858,353 7,362,284 5,232,642 5,719,097 
East i, Gerx 
res Or 532,000 347,000 470,000 283,000 
outer g00ckt......-<ccdsces<o 46.000 ‘000 41,000 — 31,000 
Bremen stock. .....-.--.------ 69 ,COO 37,000 45,000 44,000 
eeccciasas RR BOR HOR eS 
Other Continental stock-.------ 33:00) 178'000 219/000 186°000 
Egypt, Brazil, &c., afloat------- 103,0C0 102/000 155,000 123.000 
Stock in Al , Egypt-...- 447,000 369,000 385,000 316,000 
Stock in Bombay, India-------- 915,000 748,000 968,000 548,000 
East © Re ee 2,347,000 1,821,000 2,357,000 1,664,000 
Port 5 + oP pit ot SMOG 6.808.353 7,362,284 5,232'642 5,719,097 
Total ENTS 9,205,353 9,183,284 7,589,642 7,383,097 
pannel visite envy -----5----° "had. Gad. | 7O0d. | Ode 
Middling uplands, New York---- 9.00c.  8.8lc. 13.17¢. 11.80c. 
Egypt, Sakel, Liverpool.--- 8.274.  9.45d. 11.02d. 9.53d. 
Broach, fine, ee > Soe ee 2-274. 425- 3 -See- 5.41d. 
Oe ee 0.1 Megle, Pheatiy 420s. 440k, . BOOMs... cunene 


* Figures for Jan. 24; later figures not available. 

Continental imports for past week have been 87 ,000 bales. 

The above figures for 1939 show a decrease from last 
week of 41,960 bales, a gain of 22,069 over 1938, an 
increase of 1,615,711 bales over 1937, and a gain of 
1,822,256 bales over 1936. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 
























































Movement to Feb, 10, 1939 Movement to Feb. 11, 1938 
Towns Recetpts Ship- , Stocks Recet pts Ship- , Stocks 
————|_ ments Feb. ments Fed. 
Week , Scason | Week 10 Week Season Week il 
Ala., Birm’am 250| 68,065) 1,484) 56.773} 1,015) 57,075} 1,487) 43,945 

Eufaula -.-. 589, 12,548 729 8,941 747| 10,363 245 8,613 

Montgom’'y 471| 84,948) 1,522} 90,151 759| 45,384) 1,258) 51,740 

Selma ....- 166| 43,573) 1,034) 78,490 238} 68,199) 1,540! 62,285 
Ark., Blythev. 182) 130,642 1,145) 167,146 760! 164,552) 6,332) 115,938 

Forest City 1; 38,944 40} 52,100) 1,139) 51,548) 2,781| 32,457 

Helena -.-.-- ---.| 60.882 270; 58,992) 3,051; 91,514) 1,526) 42,205 

Hope- ---.-- 59| 38,696 96| 48,441 274| 64,671 236) 26,873 

Jonesboro - 4; 19,310 181} 35,984 358| 35,765) 1,081) 28,339 

Little Rock 174| 102,203 862) 140,868) 1,136) 140,652} 2,398) 99,844 

Newport... 171} 39,855 180} 42,482 346| 45,272) 1,424) 27,494 

Pine Bluff. 885| 131,140] 2,377} 128,210) 2,628) 173,224) 4,582) 86,104 

Walnut Rge 29| 48,499 182} 44,133 234, 61,395 LgBS: 37,430 
Ga., Albany - - 31 12,727 178) 18,166 26| 16,547 265| 17,760 

Athens .... 490; 30,694 225; 41,632) 1,250) 43,131 530} 37,599 

Atlanta... 1,000} 102,126) 4,000) 130,715) 7,319} 155,145) 4,551) 154,186 

Augusta _..| 3,184] 99,762) 3,096) 153,072) 2,559] 148,338] 2,179) 140,806 

Columbus - - Bye. 7,100 ‘mani 33,900 400| 23,400) 600} 34,450 

Macon _.-.-. 11} 26,245 360| 36,593 896| 42,891 581} 35,609 

Rome -.-.-. 52| 16,588 20| 32,845 125) 16,477 21,824 
La., Shrevep’t 28| 85,532 869} 86,421 404| 144,889} 1,493] 69,606 
Miss., Clarksd 902) 122,641) 2,864) 67,471) 6,565) 230,058; 6,554) 76,288 

Columbus - - 20| 26,226 180) 42,005 68| 37,378 533 ,000 

Greenwood_ 686| 190,472; 4,975) 112,078] 3,839) 282,183) 6,348) 106,039 

Jackson -.. 1246; 31,603 512} 40,669 186| 63,795 857| 29,453 

Natchez - -- 11 7,533 ain 16,243 sietiited 17,444 ee se 

Vicksburg - - 348] 27,458) 1,100) 22,668 389 8, 1,312} 21,421 

Yazoo City nail 45,128 446} 49,925 503) 74,455) 1,451) 38,831 
Mo., St. Louis} 5,233) 113,707) 5,245 3,462} 6,695) 118,281) 6,713 2,350 
N.C., Gr’boro aaiins 4,057 78 3,228 27 3,691 154 3,182 
Oklahoma— 

15 towns * - 292] 337,093; 2,842) 286,332) 4,990) 504,254) 9,614) 196,052 
8. C., Gr’ville|} 3,151) 66,660; 2,156) 75,010) 6,763) 95,497| 3,477| 84,436 
Tenn., Mem’s| 39,019)1650,112| 51,047) 834,439) 70,163/2061,590| 75,390) 679,209 
Texas, Abilene 21,944 30} 13,544 254; 45,185 175 8,824 

Austin... - 4| 15,301 1 4,631 82| 17,317 intel 1,663 

Brenham 31 14,367 48 3,320 19} 13,364 35 2,716 

Dallas .---. 311] 43,494 658) 44,400 980} 108,061; 1,561) 37,661 

in cinema 12} 63,080 13) 43,843 298} 92,578 555] 26,127 

Robstown 1 6,471 10 1,260 al 15,657 12 824 

San Marcos}; -- 13,224 289 2,679 a2) a7,561 al29 a315 

Texarkana 1} 27,077 “aes 36,009 112} 41,591 307| 20,691 

Waco _.... 47| 53,860 193} 23,702 408| 88,416 516} 18,076 
Total, 56towns! 57.978|1080.587! 91.537'3212.973'128.007'5567.332!150.832'2575.215 

* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 


The above totals show that the interior stocks have 
decreased during the week 33,559 bales and are tonight 
637,758 bales more than at the same period last year. The 
receipts of all the towns have been 70,029 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 











reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
——1938-39—— ——1937-38—— 
Feb. 10— Since Since 
Shipped— Week Aug.1 Week Aug.1 
Ot Ns wri manbeis ema 5,245 113,509 6,713 118,546 
Via Mounds, &c_....-....----- 3,950 115,571 1,750 86,216 
ia Rock Island............---. 191 2,364 a can 2,374 
Via Louisville. .........-...-..- 157 5,919 59 3,729 
Via Virginia points_._......__.- 3,941 104,4 3,920 103,584 
Via other routes, &c__.........-. 16,355 434,897 17,677 602,924 
Total gross overland____....._ 29,839 776,740 30,209 917,373 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 416 15,857 446 14,544 
Between interior towns_-_..._._-- 187 5,98 179 5,789 
Inland, &c., from South...._____ 8,650 269,673 6.408 152,464 
Total to be deducted___..___- 9,253 291,512 7,033 172,797 
Leaving total net overland *_..20,586 485,228 23,176 744,576 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has n 20,586 bales, against 23,176 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 











of 259,348 bales. : 
——1938-39-———- _ ——— 
In Sight and Spinners’ Since eo 
Takings Week Aug. 1 Week Aug. 1 
Receipts at to Feb. 10____- 29,078 3,008,464 112,608 6,202, 
Net padutd yong Se ER ae a 3 485,228 23,176 s re tos 
Southern consumption to Feb. 10-120,000 3,268,000 85,000 2,965,000 
Total marketed_._._.....-._- 169,664 6,761,692 220,784 9,912,255 
Interior stocks in excess__.______ *33,559 1,260,050 22,82 A 4 
Excess of Southern mill takings ~~: (e 
over consumption to Jan.1.... 490 ,231 mil aces 477 ,540 
Came into sight during week.___-_ 186,105  ...... 243,609 #______ 
Total in sight Feb. 10___..___- ---- 8,511,973 ---- 12,213,679 
North. spinn’s’ takings to Feb. 10. 29,770 830.964 25,357 845,501 





* Decrease. 
Movement into sight in previous years: 


Week— Bales Since Aug. 1— Bales 
19387—Feb. 12.-....._.-... 154,062/1086...........-....... 11,370,176 
1936—Feb. 14__._...._..-_- 142,408 /1936_................-. 10, 151 
1935—Feb. 15...........-.- 126,361/1934_......-.....--.--- 7,197,454 


Cotton Advisory Council Established in Egypt—A 
cotton advisory council, designed to deal with all matters in 
connection with cotton in Egypt was recently established in 
Egypt, according to a report to the Department of Com- 
merece by the office of the American Commercial Attache at 
Cairo. The Commerce Department’s announcement, made 


public Feb. 8, further said: 
of certain members of the Cabinet, rep- 
spinners, and 


ip is comprised 
resentatives of the cotton growers and cotton merchants and . 
total 38 members, the report stated. The duties will be to consider every- 
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thing connected with cotton in Egypt and make recommendations to safe- 


guard the interest of the growers and to expand the demand for eee 


cotton. 
It was re that the Minister of Finance declared that on no account 
would the Government enter the cotton market as a purchaser. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 


of the week: 





























Closing Quotations for Middling Cotton on— 

Week Ended . 
eb. 10 Saturday; Monday | Tuesday | Wed'day; Thursday, Friday 
Galveston. _---- 8.40 8.39 8.33 8.29 8.23 8.25 
New Orleans- -- 8.69 8.67 8.64 8.61 8.57 8.62 
Mobile----.--.-- 8.32 8.31 8.25 8.21 8.15 8.17 
Savannah... 8.91 8.90 8.87 8.84 8.80 8.85 
Norfolk. __....- 8.85 8.85 8.85 8.85 8.80 8.86 
Montgomery - - - 8.50 8.50 8.45 8.40 8.35 8.35 
Amgumte .. .<.-- 9.02 9.01 8.95 8.91 8.85 8.87 
Memphis ------ 8.40 8.40 8.35 8.35 8.35 8.35 
iid diesice 8.44 8.43 8.38 8.35 8.30 8.32 
Little Rock. --- 8.30 8.30 8.25 8.20 8.15 8.15 
UII nits akie cinco 8.20 8.18 8.12 8.08 8.02 8.04 
Fort Worth -_--- 8.20 8.18 8.12 8.08 8.02 8.04 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Feb. 4 Feb. 6 Feb. 7 Feb. 8 Feb. 9 Feb. 10 
Feb.(1939) |—_—_—-_§_-—_——_—|-—-___ ——-|-———_ —_|—_—- — 
March....| 8.59 ——/| 8.57 ——| 8.54 ——| 8.51 ——| 8.47 ——| 8.52 —— 
April. ...- — —_—|— ee 
May.-.-- 8.27 ——/| 8.26 ——/ 8.19- 8.20] 8.16 ——/ 8.10 ——/ 8.14 —— 
June....- tne GUretibene pepe _— 
. ee 7.99 ——/| 796)- 797a| 794b- 795a| 7.91 ——| 7.84 ——/ 7.82 —— 
August ...|-—— —_—_-— —- 
September |——  ——|———-_ ——-|—— — 
October -.| 7.59 ——| 7.57 ——| 7.56 ——| 7.59 ——| 7.54 ——/| 7.53 —— 
November |——-__ —-|—- —_—_ 
December.| 7.61 ———| 7.59 758b- 759a| 760b- 762a| 755b- 757a| 755b- 7574 
Jan. (1940)| 762b- 764a| 760)- 762a| 759b- 761a| 761b- 763a| 759D- 760a| 759d- 7602 
February .|—— ——/|-—— 
March__..| 7643- 767a|\- ———| 761)- 763a| 763b- 765a| 761b- 763a| 761b- 76324 

Tone— 

Spot...-- Quiet. Quiet. Quiet. Steady. Quiet. Steady, 
Options.._' Steady. Steady. Steady. Steady. Steady. Steady. 





Cotton Loans of CCC Aggregated $191,239,028 on 
4,171,628 Bales Through Feb. 2—The Commodity Credit 
Corporation announced on Feb. 3 that “Advices of Cotton 
Loans” received by it through Feb. 2 showed loans disbursed 
by the Corporation and lending agencies of $191,239,027.89 
on 4,171 —_ bales of cotton. The loans average 8.81 cents 
per pound. 

Disises showing the number of bales on which loans have 
been made by States are given below: 





State— Bales State— 
FI EN NE 303,628 | New Mexico 
MI 5 on once ccbkins ous 56,069 | North Carolina 
BEES. oc ccccéneamnnaneda 679,682 | Oklahoma 
0 a ae re a de 139,999 | South Carolina 
Raw écavansndunmneal 163,850 | Tennessee 
LAL: o su da bnicsdnadbuc EEN nk i etdeccessccgbees 
REIN, a cdicnmeccoudiuoc oe | Se ere ee 
ME i cantatenesccuaanin 109,137 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that the eastern half of the cotton belt 
is wet and the western half dry. 3 





Rain Rainfall —-—T 
Days Inches i Low Mean 

Texas—Gal!veston ......-....- 2 .29 7 57 
FE PE OT dry 64 10 37 
PO EE PS dry 82 28 55 
pS a ee dry 78 30 54 
Brownsville_..........-.- dry 78 46 62 
Corpus Christi.........- 1 0.02 7 50 62 
MERE a sie cadddingemisuue 2 0.24 78 32 55 
DME  Bisccodsdnaedonwds dry 38 61 

 ” SRE coat 1 0.08 24 
OR: .ncsakdéhnoncoe 3 0.68 74 36 55 
Palestine. ..........-.-- 2 0.28 74 30 52 
Port Arthur. ......-....- 2 0.54 70 38 54 
San Antonio.......-.--.-- 1 0.26 84 32 58 
Okiahoma—Oklahoma City... 1 0.01 66 12 39 
nsas— Peis cidie 2 0.70 74 22 48 
Little Rock......-.-..--.. 4 1.30 72 26 49 
New Orleans.--.-. 1 0.10 78 44 61 
cle Gt 0.72 76 34 55 
Mississippi—Meridian ....--- 3 1.50 82 32 57 
VEE vp ddcwcconccc= 0.48 34 57 

labama—Mobile ......-.--- 4 0.98 72 37 
Birmingham -......--.-- 4 1.76 70 32 51 
ontgomery-.-.--..-..-- 4 1.76 78 36 57 
Fiorida—Jacksonvilie . .-..--- 2 0.10 82 56 69 
ik ic na gs ahh oath nance 2 0.28 82 72 77 
dete $ 38 8 R F 

TSS TE OS RT aR: e 
G cesanere~"~s="* 7 1.88 80 44 62 
PS 5 pac noshoocuse 5 2.34 70 32 51 
sc tewenndnnwe 1.58 74 38 56 
Cs nk nen ae ca iin 2.76 76 32 54 
South Carolina—Charleston... 4 0.63 - TE 47 59 
sVorth Carolina—Asheville.... 4 1.96 66 25 47 
CRS cs itinduncoscann 5 2.89 68 36 52 
BEE icnccatandcancee 4 4.26 74 38 56 
Wimington--...-...-.-.-- ae | 1.56 74 42 53 
. Cha’ cade aay 3 2:38 68 33 50 
ttanooga........--.- q 

pT 5 1.72 70 22 46 


The following statement has also been received by tele- 
ope showing the heights of rivers at the points named at 
a. 


m. of the dates given: 
Feb. 10, 1939 Feb. 11, 1938 
Feet Feet 


New Orleans... -..-- Above zero of gauge_ 79 F 
Memphis__...-..-.--- Above zero of gauge_ 29.3 19.9 
Ney one se tn tS ht aeve zero < gauge - af 3 33 
eveport._....-.-- ve zero of gauge_ ; © 
Vicksburg__....--.-..- Above zero of gauge. 26.6 26.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
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weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 





Receipts from Plantations 
1938 j 1937 1936 


Stocks at Intertor Towns 
1936 


Week Receipts at Ports 





1938 1937 1936 1938 | 1937 








305,198 
282,311 
425)240,004 


213,711/ 181,327 
230,448} 94,354 
199,284) 106,109 
30.873} 162.762) 82.567 
147,067|112,749 


1938 | 1937 


86,716] 26,355 
128.497) 23 351 
133,463} 30.702 
119,744] 17,573 


-| 92,125|245,688]264,096| 3510,308|2387,570 
125,857|195,034| 251,440] 3518,088]2459.694 
88,143] 160,560) 217 ,563| 3524,821|2501.559 


169,362/211,898) 3508,828| 254,908 
165. 50° 3496 222/2610.850 
169,711 3471 ,589/ 2640 ,423 
139.333 3448 226) 2663.852 
141.563 3434 ,970) 2658 ,348 


1938 1939 | 1938 


125,265 3400,270|2619,799 
121,714 3369 048] 9613.014 
116,840 3329, 120|2629,639 
120,58+ 321,719) 2628, 795 


35, *46/104,958| 54,826] 3246,532/2598,040|2001,896| Nil | 74,203] 10,309 
29,078'112,608! 57,820' 3212.’ 7312575,21511952.548! Nil 1135,433! 8,472 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bale.; 
in 1937-38 were 8,018,061 bales, and in 1936-37 were 6,132,- 
341 bales. (2) That, although the receipts at the outports 
the past week were 29,078 bales, the actual movement from 
 rasmane was nil bales, stock at interior towns having 

ecreased 33,559 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


2342,886 
2373 .757 
2397 ,188 


2366 617 
2327 953 
2290 467 
2253,71F 
2250,247 


1937 


2180,501 
2142.612 
2090,671 
2046,413 


80,957 
77 815 
64,534 
54 236 
44,595 


1939 


6.| 42,596 
38 827 
37,387 
27_| 43,19 





117,505 
1937 


96,101 
61,240 
82,643 
61,831 








5,798 





















































€otton Takings, 1938-39 1937-38 
Week and Season 
Week Season Week Season 
Visible supply Feb. 3.__---- ODS we. .cudens C.198 SGT. encone 
Visible supply Aug. 1_------}| --.--. 7.858.941) -_....- 4,339,022 
American in sight to Feb. 10-- 146,105) 8,511,973 243 ,609) 12,213,679 
Bombay receipts to Feb. 9__- 73,000] 1,039,000 82,000} 1,016,000 
Other India ship’ts to Feb. 9_ 26,06 ,0GO0 18,000} 282,000 
Alexandria r ts to Feb. 8_ 18,00C} 1,1C4,8.0 40,000} 1,452,000 
Other supply to Feb. 8 *b__-_- 14, 266 ,006 20,000} 269,000 
Total supply._.....------ 9,514,418/19,136,714| 9,586,440)19,571,901 
Visible supply Feb. 10... -.-- 9,205,353} 9,205,353) 9,183,284) 9,183,284 
Total takings to Feb. 10-a_-.-_| 309,065) 9,931,361 403 ,156/ 10,388,617 
Of which American... .--- 223 ,065| 7,117,761 253,156) 7,268,817 
Of which other. --___._--~-- 86,000} 2,813,600 150,000! 3,119,800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption b 
Southern mills, 3,268,000 bales in 1938-39 and 2,965,000 bales in 1937-3 
—takings not being available—and the a te amount taken by Northern 
and foreign spinners, 6,663,361 bales in 1938-39 and 7,423,617 bales in 
1937-38, of which 3,849,976 bales 4,303,817 bales American. ‘> Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all Indi 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
























































1938-39 1937-38 1936-37 
Feb. 9 
Recetpts— Since Since Since 
weer | Aug.1 | Week | Aug. 1 | Week | Aug. 1 
Pe AE ale: TR ER | 73,000] 1,039,000] 82,00011,016,0001114,000!1,616,000 
For the Week Since August 1 
Exports 
From— Great , Conti- ;Jap’n& Great Contt- ,Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
938-39..| 1,000] 8,000] 5,000] 14,000] 27,000] 122,000] 600,000] 749,000 
1937-38_.| 4,000! ____| 14,000] 18,000] 18,000] 124.000] 308,000] 450,000 
1936-37_.| 3,000] 10,000] 81,000] 94,000] 330,000] 173,000] 799,000] 1005,000 
Other India— 
1 .| 18,000} 8,000} -.--| 26,000] 125,000] 231,000} _.___. 356,000 
1937-38..| _.--| 18,000] __--| 18,000] 90,000] 192.000} _____- ,000 
1936-37..| 19,000] 48,000] ____| 67,000] 180,000] 308,000} _____. , 
all— 
1938-39_._| 19,000] 16,000] 5,000] 49,000] 152,000] 353,000} 600,000/1105,000 
1937-38..| 4,000] 18,000 14,000} 36,000] 108,000] 316,000] 308,000] 732,000 
1936-37_.! 22,000! 58,000! 81,000]161,000! 213,000! 481,000! 799,000]1493,000 
According to the foregoing, Bombay appears to show a 
decrease com with last year in the week’: receipts of 


9,000 bales. 
of 4,000 bales during the week, an 
increase of 373,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


Exports from all India D gr yn -" Sneed 
since Aug. ow an 
































Alesandria, Egypt 1938-39 1937-38 1936-37 
Recei (cantars)— 

em Kiss Laced tePaen A, 90,000 200,000 210,000 

Since Aug. 1_________-- 5,527 ,980 7,296,670 7,903 ,963 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool__._.----- 8, 83,662);  -...|116,696/| 9,000/139,487 
To Manchester, &c-_-_-_-_-- v ..--|106,28 ----1|125,167 
To Continent and India _ -/12,000/366,527|| 8,000/439 ,012//21 ,000|429,984 
‘o America_........--- 1, 14,190}} ----| 16,225)|| -.--| 27,282 
Total exports..___-._- 30,0001553,969|| 8,0001678,2201'30,0001721,920 











Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 8 were 


-90,000 cantars and the foreign shipments 30,000 
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_Manchester Market—Our report received by cable to 
night from Manchester states that the market in both yarns 
and cloths is steady. Stocks of both goods and yarns are 
decreasing. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 






































1937 1936 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- 4 Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl’g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d.] 4d. d. 8. d. s. d.}| d. 
Nov. 
10..| 8% @ 9%) 9 @9 3 5.05 |110% @12%| 910% @10 1%! 4.63 
18..| 8%@ 9%| 9 @o9 3 5.08 |10% @12 9104%G@10 1%) 4.55 
on" 8%@ 9%! 9 @9 3 5.22 |10%@12 9104@10 1%} 4.64 
2..| 8%@ 9%| 9 @9 3 5.14 |10%@11%| 910%@10 Mi 4.65 
9..| 84@ 9%} 810K%@ 9 1%] 4.97 |10%@11%1910%@10 Kl 470 
16..| 84H @ 9%| 810%@ 9 1%] 5.16 |104%@11%) 910K%@10 1%] 4.81 
23..| 84@ 9%| 810%@ 9 1%| 524 |10%@11%! 910%@10 1%) 488 
30.-| 8% @ 9%] 810%@ 9 1%!) 5.25 110K @11%] 910%@10 1%] 4.84 
Jan. 19/39 19/38 
6..| 84%@ 9%| 810%@ 9 1%] 5.30 |10%@12 910%@10 1%) 4.97 
13_.] 8%@ 9%] 810%@ 9 1%] 519 |10%@11%| 910%@10 %] 5.02 
20..| 84@ 9%'8 9 @9 5.18 110% @11%| 910%G@10 1%] 4.93 
wat 84@ 94/8 9 @9D 5.10 |10%@1i144| 910%@10 154} 4.82 
ep, 
3..|8%@9%18 9 @9 5.13 |110%@11%1 9 9 @10 4.93 
10_.'8%@ 9%'8 9 @9 5.07 '10%@11%' 9 9 @10 5.02 
Shipping News—Shipments in detail: 
Bales 
GALVESTON—To Co agen, Feb. 7, Tampa, 454_........... 454 
To Bremen, Feb. 6, Schwanheim, 3:503.._.__..____________ 3,503 
To Hamb eT OF NS | BRS ey ae eee 29 
To Gdynia, Feb. 7, Tampa, 2,085; Feb. 4, Hedrun, 6,940_._.. 9,025 
To Gothenburg, Feb. 7, Tampa, 1,052__.._.._...._/_____" ~ 1,052 
To Buena Ventura, Feb. 3, American Press, 195._..._._____- 195 
To Cartagena, Feb. 3, American Press, 232__........___-.- 232 
ee EN EE. ESSE eee Ge peer 372 
Se re en ccebcebemeue 200 
ToD _F i MI. ok aie a 1,194 
To Japan, Feb. 2, Kongo Maru, 3,847_-.-------------.-.-_- 3.847 
To China, Feb. 3, Ko nn MR SL kd ib sid oeblen 444 
To Genoa, Feb. 8, Ida Sp SERRE ESS OM SI «--- 1,596 
To Naples, Feb. 8, Ida Zo, 166__.......-.---...----------- 106 
HOUSTON—To Antwerp, Feb. 8, Edam, 165..._......--.-.- - 165 
To Rotterdam, Feb. 8, Edam, 1,343-....__.--_-..----.--- 1,348 
To Enschede, Feb. 8, Edam, 14__.____.....----.-----.--- 14 
To Barcelona, Feb. 8, Gardenia, 13,500__........_._-_____- 13,560 
Te Tallin, Vee. 8, Bdem, 80s....402..--+.-.-5-sc-00-ccaue 50 
ee Ms Bis Ms TOlers elidel thacdeto ce adtin ciclo btataen 75 
To Js Mn d hives soeckewtaks sub sbbebecednese 71 
To Co gen, Feb. 7, Stureholm, 926; Feb. 6, Tampa, 596__ 1,522 
To Oo, Peo, 7, Sturemoim., 256... 5 ee ewww 256 
To Gdynia, Feb. 7, Stureholm, 733; Feb. 6, Tampa, 2,115_._.. 2,848 
To Gothenburg, Feb. 7, Stureholm, 1,137; Feb. 6, Tampa, i 
To Bremen, Feb. 4, Schwanheim, 4,514._...._....._-..-.--- 4,514 
To Hamburg, Feb. 4, Schwanheim, 613_........_...-..----- 613 
To Genoa, Feb. 4, Effingham, 1,373......--...------------ 1,373 
To Trieste, Feb. 4, Effingham, 1,460__--_--___--_---_--_-- 1,4 
To Venice, Feb. 4, Effingham, 1,340____.......-...-.----- 1.440 
To Liver 1, Feb. 3, West Chatala, 1,446._..._...-.._-_--- 1, 
To Manchester, Feb. 3, West Chatala, 2,515_.._._...-.-.-.-.-. 2,515 
To Ghent, Feb. 3, Vermont, 203......-...--------------.-- 203 
To Havre, Feb. 3, Vermont, 677__.......-----.-.--------- pied 
To Dunkirk, Feb. 3, Vermont, 406__....._----.-.--------- 
NEW ORLEANS—To Colon, Feb. 3, Tolsa, 15.....-._.------- 15 
To Bremen, Feb. 3, Wasgenwald, 1,569......._...---.----- 1.589 
To Hamburg, Feb.'3, Wasgenwaid, 352..------------------ 52 
To Liv 9 GD. Bg MUN BE Bes obec De deicwccccccwss 1,012 
To Manchester, Feb. 2, Aquarius, 1,631........-..-.-.-.--- 63) 
To Genoa, Fek. 1, Ida Zo, 2,867.........----------------- 2,867 
To London, Feb. 2, Syros, BR EAS Se aan aE a age oa 75 
Melbourne, Feb. 5, Patrick Henry, 500_____......-.----- 500 
MOBILE—To Bremen, Jan. 31, Wasgenwald, 139__.........--.. . 139 
NORFOLK—To Hamburg, Feb. 10, SRE on LR 74 
SAN FRANCISCO—To Great Britain, (7) ,3,346.....-.--.------ 3,3 
To yapen {7), TOE Cres Bi in 6 caine a dina om wisn we abe 2,344 
LOS ANGELES—To Ca: , Jan. 31, Rosebank, 30__---_--__-- 30 
To Havre, Jan. 31, Tarauger, 2,425; San Jose, 400__..._.-.--- 2,825 
To Liv i, (?), Pacific I en alin 338 
To Manchester, (?), Pacific Pioneer, 450..........-------- 4 
To Antwerp, t). SRS nen aapnehengemeiapians fajenenen 100 
To Dunkirk, (7), San Jose, 280__.........---.------------- 280 
To Japan, (7), President Cleveland, 1,345; Rio de Janeiro, 
LADS OPA UENS , Ba no bbe oncccethcccddidiscosssgqeucda 1,988 
"TOME « ccncdtidcnontsactisactaksnastinddubibaiennekhitbee 79,068 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








Htgh Stand- High Stana- High Stan4a- 
- Density ard ard ard 

Liverpool .45c. .60c. | Trieste d.450. .60c. | Piraeus 85e. 1.00 
Manchester.45c. .60c. |Fiume 4d.45c. .600. | Salonica . 1.00 
Antwerp 6c. .6ic. | Barcelona a s Venice 4.856. 1.00 
Havre 45ce. .60c. | Japan Ad s Co . 416, 

-46e. a. a F Md aoe Naples 4.55c. = 
Genoa 4d.56c. . | Bom = .75c. .906. Leghorn -600. 
Oalo 6c. .7lc. |Bremen .46c. .6lc. | Gothenb’g .56c. .7ic. 
Stockholm .6lc. .76c. |Hamburg .46c. .61c. 

* No quotation. x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks. &c., at that port: 


Jan. 20 Jan.20 Feb.3 Feb. 10 

Forwarded _............--=---- : yon . 39,000 1 44,000 : 44,000 
Total stocks__........--------- ’ ,000 1,066,000 1,029,000 1,034,000 
Of which American_--_.-_-_--- 480,000 ,000 462,000 456,000 
Total imports_._....----.-.---- 32,000 2,000 32,000 52,000 
Of which American_......---- 10,000 6,000 13,000 14,000 
vf” ae Sr gee aae 124,000 124,000 126,000 137,000 

Of which American.....--..-- 41,000 46,000 43,000 41,000 


























each day of the t week and the daily closing prices of 
spot cotton have n as follows: 
Spot Saturday | Monday Tuesday | Wednesday| Thursday.| Friday 
Market, 
12:15 Moderate Quiet. Quiet. Quiet. Quiet, Quiet 
P.M. demand. 

Mid.Upl'ds 5.15d, 5.14d, 5.124. 5.14d, 5.094. 5.074. 
Futures Quiet; Steady; |Q’t but st’y|Q’t butst’y| Quiet; Quiet at 
Market un- 1 to 2 pts. 1 pt. unch, to ljunch, to 1) 1 to 2 pts. 
opened || changed. | advance. | decline. |pt. decline.|pt. decline.| decline 

i ’t but st’y/Q’t but st’y|Q’t but st’y|Q’t but st’y|Barley st’y| Steady at 
se is See Tle ee 1s to 4 pta lunch, to 3/1 to 6 pial 1602 pes. 
P.M. pt. advance! advance. decline. |pt. advance! _deciine. decline 
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Prices of futures at Liverpool for each day are given below: 











—~ 4 | Sac, Mon. |_ Tues. wed. Thurs. Fri. 
me. 10 lc “lose| Noon Cc lose| Noon Cc “lose| Noon Close | Noon; Close| Noon; Close 
| = 
cia ERG: ME th GPE tat | aliaialatale aan 
New contraa—| a. | d.| 4. | 4. | 4.| 4.| 4.| 4] 4. | 2. 

March 1939 —| 4.79| 4.79] 4.80 Py 77| ‘76! 4.79| 4.77| 4.74| 4.71| 4.72] 4.70 
Rae: | 4.74] 4.75] 4.75| 4.73| 4.72| 4.74] 4.73] 4.70] 4.68| 4.68] 4.66 
ya eS ET | 4.64] 4.65] 4.65) 4.63) 4.62) 4.64] 4.63] 4.61] 4.59) 4.59] 4.57 
October - ...---- | 4.53) 4.53] 4.54) 4.51) 4.51) 4.53] 4.51) 4.51] 4.50) 4.50] 4.48 
December - - - - - - | 4.64/.. ..| 4.56].. ..| 4.62]. ..] 4.62]. -- oe i 4.50 
January 1940___| 4.54| 4.54] 4.55) 4.52] 4.52) 4.54] 4.53] 4.53] 4.52) 4.52] 4.51 
March.......--| 4.57/-- --| 4.58]- 4.55|.. ..| 4.56]. -.] 4.55] - 4.54 
$660...26-.c-20) Ge 4.60) - 4.57|-. --| 4.58|_- --| 4.57] ____| 4.56 
Ee | 4.60 4.61!_ 4.58|._. _.| 4.591_. ._| 4.58! 4.57 























BREADSTUFFS 
Friday Night, Feb. 10, 1939 

Flour—The downward action of the grain market re- 
cently has had a depressing effect on flour values. Mills 
reported that in spite of the reduction in prices demand in 
general continues spotty, with consumers replenishing their 
supplies on a very small scale, mostly for nearby require- 
ments. 

Wheat—On the 4th inst. prices closed unchanged to 4c. 
lower. The wheat market ruled heavy during most of the 
short session, influenced largely by the lower than expected 
Liverpool quotations, weakness in corn and forecasts for 
precipitation in the domestic Southwest. Two eargoes of 
American Pacific hard winter wheat were reported sold to 
Vladivostok, Eastern Russia, but foreign inquiry generally 
continued light. Rotterdam wheat futures closed 4% to 4 
off, and Buenos Aires was unchanged. The Liverpool wheat 
market dlosed 4c. to %e. off, prices easing on a slow de- 
mand for cash wheat and expectations of large world ship- 
ments next week. On the 6th inst. prices closed Ye. to %e. 
net lower. This market ruled heavy during most of the ses- 
sion, with trading relatively light. Price fluctuations were 
extremely narrow with the range a shade lower than previous 
final quotations. The downturn here, reflecting lower quo- 
tations in other world markets, was restricted somewhat by 
the bullish statistics on the visible supply of wheat in the 
United States, which was reported as showing a decrease of 
3,215,000 bushels. With securities stronger and sentiment 
improved over the European political situation, world wheat 
prices took their customary downward course. Liverpool, 
due unchanged to ec. lower, closed %%c. to Y%e. down; 
Rotterdam, %c. to 1%e. off, and Buenos Aires was un- 
changed. Some attention was attracted to a Department 
of Agriculture’s estimate that world wheat production in 
1938-1939, exclusive of China and Russia, would be 4,354,- 
000,000 bushels, as compared with 3,686,000,000 last year 
and a five-year average of 3,549,000,000 bushels. On the 
7th inst. prices closed 4c. to *%c. net lower. There was a 
maximum decline during midday of *c. Further declines 
were checked by support from commission houses and 
Northwest interests. A demand for wheat from outside mills 
was reported, shippers estimating sales at 87,000 bushels. 
There was little overnight export business in American grains. 
Kansas City wheat closed unchanged to 4c. lower; Minne- 
apolis, unchanged to 4c. down, and Winnipeg unchanged. 
Trading on the Chicago Board was more active than for sev- 
eral days. Scattered selling in the early session was induced 
by lower than due Liverpool quotations and a weaker tone 
in other overseas markets. At their maximum decline 
wheat prices on the Chicago Board today were the lowest 
since last December. B. W. Snow, crop expert, said that the 
fundamental factor in the low range of wheat prices during 
the current crop season was the heavy increase in world sur- 
plus stocks. World carryover on June 30 now is estimated 
at a possible 1,230,000,000 bushels, compared with 595,- 
000,000 a year ago. On the 8th inst. prices closed Me. to 
54c. net higher. The market received considerable stimulus 
from bullish weather reports from the winter wheat area. 
There was a scampering of shorts to cover which lifted prices 
rather sharply, the gains being held throughout the later 
session. Sub-zero weather reports from the winter wheat 
area where the soil is without the protective covering of 
snow, were hardly conducive to operations on the downward 
side of the market. A Kansas City report said sub-zero 
weather was headed for that area with lowest temperatures 
in two years expected tomorrow. Crop experts said wheat, 
especially that which is shallow-rooted, might be harmed. 
The Government’s weekly weather and crop summary noted 
that the soil in western Kansas and in Nebraska is dry and 
subject to blowing of high winds. It also mentioned a less 
favorable crop condition in the southern Ohio Valley due to 
alternate freezing and thawing. 
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On the 9th inst. prices closed 1 to 144c. net lower. Mod- 
erate liquidation caused by failure of sub-zero weather to 
materialize in the domestic winter wheat belt, dropped 
prices as much as 1c. today. The decline was held to 
about 1c. mid-way in the session, but later prices sagged 
further, with both May and July selling at 67%4c., down 
1 to le, and July at 68%c., down 1%c. Other domestic 
markets were off as much as 1c. Forecasts of rising tem- 
peratures, together with reports of snow and rain over- 
night and prospects for additional precipitation in practi- 
cally all north central States tonight and possibly Friday, 
prompted scattered selling. ‘Temperatures in the South- 
west today ranged from 2 to 38 above zero and show was 
falling in parts of the area. 

Today prices closed unchanged to %%c. higher. Wheat 
prices held about steady much of the time today, aided by 
buying attributed to mills. After an early show of firm- 
ness that held values up as much as 4c. at times, the mar- 
ket declined late in the session to %c. below yesterday’s 
finish. Independent weakness in the corn market con- 
tributed to the downturn in wheat. Strength was given the 
moderate advance by higher openings in other domestic 
markets and by Liverpool, which steadied somewhat after 
opening lower than due. Trade continued at a slow pace, 
with scattered selling through commission houses offset by 
buying credited to local shorts. Colder and generally fair 
weather was reported from the winter wheat belt, with 
rising temperatures forecast for practically all north cen- 
tral States tomorrow. Open interest in wheat totaled 
87,381,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
87% 87% 87% s7h% 86% 86% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


68 conn 
68% 68 


DE ccscarbtnnitematnnnsotasiiad i 68% 6814 67 67 
PE cima cttdhesspibtens aaueml 68% 68 68% S33 67 67 
DUNE 5a sus oo kanne wien 69% 69% 68% 69 68 68 
Season's High and When Mi Season's Low and When Made 
DERE: 6 osetia 73% July 23, 00638 March. ...... 62 Sept. 8, 1938 
Pik, ws tala 74% July 23, 1938|May-......... 62 Bent. Ze 1938 
Si ittiuswadin 71 an. 4, 1939|July.._....-- 2 , 1938 
September.... 724% Jan. 4, 1939|September.... 67% Dec. 29, 1938 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE <5 cadvaeeedunsdadadeecidaan 62% 62 \% 624% 62% 61% 62 
Pik nudabtinithpietiaa dita $3 33 63 63% 62% 625 
TORGOE ss cain dkndbbciccdctnebiswiad 63 63% 63% 63% 62% 63 


Corn—On the 4th inst. prices closed Ye. to We. net 
lower. The maximum decline for the session was 54c., which 
brought the grain to the lowest levels since late last Decem- 
ber. The factors operating against corn values were weak- 
ness at Buenos Aires and lack of export demand. Selling of 
corn on the Chicago Board followed commission house 
offerings, but there was some demand at 50c. for May con- 
tracts. The Liverpool corn futures market, which reported 
some pressure from nearby Argentine parcels, closed Ke. 
lower and Buenos Aires finished 4c. to 13%c. down. On the 
6th inst. prices closed ec. to *c. net lower. Trading was 
comparatively light, with further  gragey of the May 
delivery causing a maximum decline of 4c. at 49 ce. in that 
contract. Weakness in Buenos Aires, which closed le. to 
1%e. lower, was a bearish influence. "There was little pres- 
sure on the market, however. On the 7th inst. prices closed 
er eg aap to \e. down. This market was helped consider- 
ably the strength displayed in the Buenos Aires market, 
which op Posel closed Y%c. to 1%e. net higher, this latter firm- 
ness being due to sharp reductions in estimates of the Ar 
tine corn crop. The corn market on the Chicago Board held 
fairly well up to midday, when prices eased about 4c. to 
new lows since early last November. On the 8th inst. prices 
closed lc. to 4c. net higher. The bullish weather reports 
also aided corn values. The severe cold weather that is indi- 
cated means of course increased feeding of livestock i On 
these cold weather advices prices gained as much as 4c. 
A moderate increase of offerings reduced the gain. Booki 
were better than 67,000 bushels and receipts were 49 ears. 
Buenos Aires corn futures, which closed ye esterday Vc. to 
1%e. up, today were lower and closed %e. to 1\%e. off. 
Liverpool reported demand for actual corn was quiet. 

On the 9th inst. prices closed 1 to 1%c. net lower. Corn 
prices also were affected by weather reports and by weak- 
ness at Buenos Aires, where prices were down as much as 
1%c. at times on top of yesterday’s % to 1\«c. lower close. 
The market on the Chicago Board reached now lows. To- 
day prices closed % to %e. net lower. Corn climbed as 
much as %c. at times in a mixed and light commission 
house trade. The advance took place here despite con- 
tinued weakness at Buenos Aires, and Liverpool r 
of lack of demand for the actual grain. Open interest in 
corn on Thursday reached a total of 69,534,000. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
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Oats—On the 4th inst. prices closed unchanged to Me 
lower. Trading was extremely light, with undertone barely 
steady. On the 6th inst. prices closed unchanged to ce. 
lower. There was little activity in this market, trading being 
largely of a routine character. On the 7th inst. prices closed 
unchanged to lc. lower. This market was a dull routine 
affair. On the 8th inst. prices closed unchanged on all de- 
liveries. Trading was very light, with no interesting feature. 

On the 9th inst. prices closed % to 4c. net lower. Trad- 
ing was light, but the undertone was heavy, in sympathy 
with the heaviness of wheat and corn markets. Today 
prices closed 14 to %c. net lower. Trading was light, with 
the undertone easy. 

DAILY CLOSING PRICES OF OATS FUTURES IN COUCARO 


Volume 148 


Sat. Mon. Tues. Wed. Thurs. 
IE wikvncidiva bo cntabtedkenmckie F341 2o%8 28% zB 28 
Mi tnititti inne cemmanitoitahhs Hetdam mia 26% 0% 36 
ee erate ees 36% 38% 26x 26 

Season's anna” and mang rag s Low and ues neem 

| OS Rete 1939 | May......... 23% pte 6, 1939 
i cacheibaibeaned a: 3° 1939 July. bh ae SB cn 24 Oct. 18, 1938 
September _.. 29 Jan. 4, 1939 |September ... 26 Feb. 10, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
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Rye—On the 4th inst. prices closed unchanged to ce. off. 
This grain received very little attention in today’s session, 
with prices slightly easier in sympathy with the heaviness of 
wheat and corn markets. On the 6th inst. prices closed %c. 
to %e. net lower. The reaction in this market was largely 
in sympathy with the heaviness of wheat and corn. On the 
7th inst. prices closed %%c. to %c. net lower. The late 
heaviness of wheat and the failure of the corn market to 
hold its own had a depressing effect on rye holders. The 
rye market proved sensitive to the slightest pressure and 
prices naturally eased. On the 8th inst. prices closed ec. to 
‘es: net higher. Trading was light, but the undertone was 
irm. 

On the 9th inst. prices closed % to %c. net lower. Con- 
siderable liquidation and short selling were influenced by 
the bearish weather developments and the heavier markets 
in wheat and corn. Today prices closed unchanged com- 
pared with last night’s finals. This steadiness of rye was 
attributed largely to short covering, though trading was 
very light. 

DAILY CLOSING PRICES OF sith FUTURES IN CHICAGO 


. Mon Paar v7 Fri. 
pO SE eee eee ee 46% aig 45% 4 44% 44% 
PGP ER BORAE ATE SEM, 46% 46% os 43% 45% 45 
DO Ss 5 hii ik lind ewan 49% .... 46% 46% mass B ae 
Season's High and When M Season's Low and When M 
DIS iin ctitiiiiini 53% July 25, BIER cn ndacied Al Sept. 7, 00538 
July. SRE, Cait ct 49 Jan. 1939 July ea te td teas 44 Nov. 7, 1938 
September.... 49 Jan. 3° 1939 |September.... 45 Dec. 23, 1939 
DAILY CLOSING PRICES OF the FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TOES dcidiimerninbhtn wind dda! tied ounwe 48% & 42 42% 
BE cine ncidiie witdcleaiaeetin gs bing 44% ..-. 43% 43% 43 43 
GE = ptckgshukbondutednnntéad “wan Sa MORO Sete, aa 
DAILY CLOSING PRICES OF oy ~ iggy 3 vy” ee - IN WINNIPEG 
Sat. Wed. Thurs. Fri. 
at aducibapcbndetewntceal 37% “aris is 37% 37% 37% 
CP ed hbinnk bic alee tadn 6 we bic whi wiih t eahiete PREY ined a+: “nibbdt lima: ee 
CRONE wn dicciine sttihmee ake dp nem ebm nutes obet’ <¢ Dane ianhee ci 
Closing quotations were as follows: 
FLOUR 
Spring pat. og protein. .4.95@5.05); Rye flour patents. ......- 3.65 
Spring patents ARENT Se 4.65 @4.75| Seminola, MN Nos. 1-3._5.15@5.50 
Clears, first spring_.-...- 4.10@4.30| Oats good.............. 2. 
Hard Dares straights. ...4.45@4.55 Si iiiabatar eh andi acs taiah ending 1.55 
Hard winter patents. .... 4. 4.60| Barley goods— 
H winter clears....... om. accra ce corner ae 
rea pearl (new) Nos. 
1.2-0.3-0.2__........ 4.50@5.00 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.if., domestic. - 86%! No. 2 white.........-.-..- 4034 
Manitoba No. 1,f.0.b. N. Y- 72% | Rye, United States ¢it..2272 63% 
Barley, New York— 
Corn, New York— 40 Ibs. feeding....... bGdblbe 53 
No. 2 yellow, all rail_....-. 62% Chicago, cash......-..-.-. 50-6. 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 Ibs! bush 60 lbs | bush 56 Ibs | bush 32 lbs |bush 56 lbs|bush 48 lbs 

New York. 166,000 115,000 5,000 11,000 Dt -tnerne 
Philadelphia 33,000 67,000 53 ,000 Se i tdawent ““Taidecac 
Baltimore_-_ 16,000 ,000 106,000 29,000 3 QG08, .; ..dexune 
New Orl'ns* 24,000 140,000 210,000 TEAL ume * samme 
Galveston..| -...._ SEE 1. eth  delnwatel - daadhlell > bdodiade 
St. John, W 20,000 132,000 ReVOOGE: <5 Shuptedol | vig 99,000 
Boston. - . - 27,000 ST. Gackadl ‘~ Guaiee bn... ‘aahewe 
Halifax. - SG 0een | Vaemeet we daat a eee eens sae a 
Total wk '39 311,000; 1,536,000 391,000 71,000 4,000 99,000 
Since Jan. 1 

1939... -| 1,523,000} 8,096,000) 4,334,000 328,000 86,000 249,000 
Week — 296,000; 1,295,000 531,000 74,000 199,000 117,000 
Since Jan. 

8 1,415,000! 9,901,000!i 7,150,000 315,000 696 ,000' 1,329,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Feb. 4, 1939, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels | Bushels 
ee Sk ncomew 168,000 77,000 EEL... aouthel © dedicat 5 aledaies 
ately AESERERS e Cen: Sackeul bactuinl dielkael peadvacl:- cdeaan 
Philadelphia- - ~~~. - eee: RRO OET  cse ccd! eutide dM hack”. btn 
Baltimore_-_....--.--. oo. eee BOOGE  .cndiiel ddidn ok! cdbecs 
New Orleans -.-.-.-- 600,000; 710,000 15,000 SATE 5: entyinvem ad ie wigan 
Galveston._........ CUO... chiveel tedbec!) Madea cedodae faeiees 
St. John, West__--- 132,000 17,000 i EE RES. 99,000 
ES, on sisiclt hs ech thee 5 baie ak Terk Ke 25,000 SOOO! secur Sa 
Total week 1939_-_| 2,051,000} 930,000) 109,953 IS SOG )-kencde 99,000 
Same week 1938_-_-_-' 1,788,00013,051,000! 101,280 27,000 31,000! 102,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 























Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Feb.4,| July 1, Feb. 4, July 1, Feb. 4, July 1, 

1939 1938 1939 19 1939 1938 

Barrels| Barr, Bushels Bushels Busheils Bushels 
United Kingdom_| 26,790! 1,377,957 691,001 | 53,098,000} 475,000/34,455,000 
Continent. -- _--- 14,573 488,040) 1,350,000) 39,489,000) 455,000/25,481,000 
So. & Cent. Amer.| 17,500 388,750 9,000 66,000; ___... ,000 
West Indies _-__-__- 42,250 858,500 1,000 gg ep , Repaid atte <ttl 
Brit. No. Am. Col. make DEM; dinbeth . amneel edacta 2,000 
Other countries..| 8,840 1FOSOCl® | encdes 1,047,000}  ____.- 100,000 
Total 1939_..--. 109,953) 3,334,556) 2,051,000) 93,930,000} 930,000/60,043,000 
Total 1938_....-- 101,280! 3,215,476) 1,788,000!) 83,321,000/3 ,051 ,000'22,122,000 














The visible suppl y of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 4, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
PE atceanenmebend .:- anne” aaa a? eamatw wae 
New York 221,000 2,000 1,000 14,000 
Philadelphia 813,000 Se ree 8,000 
Baltimore... ....-..<<« 722,000 31,000 76,000 2,000 
New Orleans 1,517,000 100,000 Seee eae 
Galveston _ __. Ps) Miwa: rig thar e. gee, 
Fort Worth_- 204,000 156,000 34,000 8,000 
Witte... ccitconccecs:'! FRM FH Bein) PRR e (eee. ee 
TOUSEN. o's cbt tie GE i eewnte? Teme HEE ST) eee 
St. Joseph 761,000 229,000 =—s_ -....- 15,000 
Kansas City 3,217,000 518,000 385,000 128,000 
OeMRissi tiwctadcine 7,073,000 324,000 75,000 315,000 
Sioux City 1,146,000 113,000 28,000 43,000 
PE Pee ne 1,930,000 338,000 13,000 06,000 
Indianapolis 1,447,000 502,000 86,000 ___LLe. 
PRG civ wilvnc attuned GEO O0 5 codes?” ends 92,000 
CNN ios eccicbsce 12,355,000 2,643,000 656,000 460,000 
B4 afloat 1,539,000 77,000 626,000 = ____.. 
Milwaukee ,109, 1,789,000 316,000 15,000 1,613,000 
Minneapolis. ........--. 11,891,000 5,328,000 4,183,000 3,435,000 5,327,000 
Duluth.___.....------ 10,378,000 3,959,000 4,695,000 1,859,000 999,000 
Oe NN hs Sad dein. a. RE ey ee PS 93 ae ag ae 
» SS See ree 260,000 2,000 5,000 2,000 140,000 
DOG 45 2. Sauces . 8,258,000 2,891,000 473,000 863,000 ,000 
Oo GNM Ci ckidekns 5,421,000 fight FEE Aad e? e o 439,000 
Total Feb. 4, 1939_. 97,533,000 47,868,000 14,730,000 8,079,000 10,247,000 


Total Jan. 28, 1939 _.100,748,000 47,944,000 14,965,000 8,186,000 10,368 

Note—Bonded grain not included above: Wheat—New York, 637,000 bushels; 
New York afloat, 18,000; Buffalo, 467,000; Buffalo afloat, 2,945,000; Erie, 1,066,000; 
Albany, 851,000; Boston, 134,000; Philadelphia, 112,000: Baltimore, 16,000; total, 
6,246,000 bushels, against 2,883,000 bushels in 1938. 








Wheat Corn Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 28,636,000 -..... 1,244,000 100,000 561,000 
Ft. Williams & Pt. Arthur 39,938,000 = -._... 824,000 908 ,000 950,000 
Other Can. & other elev. 81,801,000 -—..... 6,790,000 1,092,000 5,054,000 
Total Feb. 4, 1939 _.150,375,000 = ==_____. 8,858,000 2,100,000 6,565, 
Total Jan. 28, 1939 _.153,324,000  -. _.. 8,910,000 2,087,000 6,785,000 
Summary— 
American... ....-2--s02 97,533,000 47,868,000 14,730,000 8,079,000 10,247,000 
OCROEIOIS 6 wisn bwS4a Vdd 150,375,000 = -.-.-. 8,858,000 2,100,000 6,565, 





Total Feb. 4, 1939 ..247,908,000 47,868,000 23,588,000 10,179,000 16,812,000 
Total Jan. 28, 1939 - .254,072,000 47,944,000 23,875,000 10,273,000 17,243,000 


The world’s a Row of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Feb. 3, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 
































Recetptsat—;| Flour Wheat Corn Oats Rye Barley 
bbis.196 Ibsibush 60 lbs\bush 56 hs) bush 32 lbs bush 56 lbs\bush 48 lbs 
Chicago- -- - 210,000 176,000 822,000 290,000 9,000 257,000 
Minneapolis} 123,000 929,000 248,000 156,000; 112,000 ,000 
SN ss hc: aes 183,000 173,000 28,000 18,000 8,000 
Milwaukee - a ep 132,000 16,000 5,000 ,000 
yee es Baer oy eon 74,000 113,000 700 ,000 ) oo eee 
Indianapolis} _____- 19,000 283,000 152,000 Fr eran 
St. Louis _ - 133,000 197,000 166,000 40,000 10,000 41,000 
eoria. _--- ,000 29,000 342,000 38,000 15,000 45,000 
Kansas City 16,000 724,000 196,000 GE. (> madbeleed +: eeewne 
Oo opaal" teeeme 280,000 207 ,000 Pt: *onskeal aeenan 
St. Joseph_| --.-..- 47,000 41,000 FP Ee eee Cae ee 
Wee nook cbdpene Ah. “telemeehe  aieelialic same. ieetmene © 
Sioux City.| °...-.- 13,000 98 ,000 8,000 3,000 17,000 
ets. .. $5 ie menek 41,000 408 ,000 116,000; ------ 41,000 
Total wk "39 ,000; 3,000,000; 3,229,000} 1,771,000 176,000; 1,453,000 
Same wk '38 438,000} 2,106,000) 5,522,000) 1,210,000 243,000) 1,658,000 
Same wk '37 ,000| 1,455,000) 2,733,000 968,000; 164,000) 956,000 
vas’ aad 1 
----}| 12,051 ,000/228,579,000|172,407,000| 68,214,000) 18,820,000|66,457 ,000 
1937222 10,325,000/213 085,000 ae aataae 76,860 000/21 ,285,000|67 ,924,000 
1936 __ --'11,608,000 .580 ,000' 102 ,846 52,002 ,000'11,725,000'62 ,849,000 
Total receipts of flour and A gy in at the seaboard ports for 
the week ended Saturday, Feb. 4, 1939, follow: 





























Wheat Corn 
Exports Week Since wag Week Since Since 
Feb. 3, July 1, July 1 Feb. 3, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer-_| 5,861,000/148,919,000/ 116,324,000) 1,110,000 ws 766, pies 22,554,000 
Black Sea- ,000|} 70,679,000) 62,066,000; 309,000 3,144,000 
Argentina_| 3,769,000) 40,159,000) 31,378,000) 1,614,000 o 1825, ‘000 176,669,000 
Australia ,983,000| 54,514,000) 52,968,000; --...-| = ------| we nee 
Bisent 7 enpses ,344,000| 11,496,000) -.-.--| -.----| --.--- 
Other 
countries} 520,000) 23,352,000] 14,088,000) 532,000) 29,637,000) 62,031,000 
Total_. |13,741.000'344.967 .000\288.320.000! 3.565.000) 194, 130.000'264 398 ,000 
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Wheat Crop of 43 Countries for 1938-39 Estimated at 
4,354,000,000 Bushels, Reports United States De- 
partment of Agriculture—Compares with 3,686,- 
000,000 in Previous Year 

The 1938-39 wheat crop in 43 countries, including all im- 
portant producing countries except Russia and China, is 
estimated at 4,354,000,000 bushels, compared with 3,686,- 
000,000 bushels last year, according to a statement issued 
Feb. 4 by the Foreign Agricultural Service of the United 
States Department of Agriculture. The average crop for 
the 43 countries covered by the estimate was 3,549,000,000 
bushels annually during the five years 1925-26 to 1929-30. 
In an announcement made availabie by the Department of 
Agriculture it was also noted: 

A substantial increase over last year’s harvest is reported from practi- 
cally all important producing countries except Australia, Italy, Spain 
and the North African countries. The greatest percentage increase 
occurred in Canada, where the crop of 350,000,000 bushels was almost 
double that of the preceding year. ‘he United States crop of 931,000,000 
bushels showed an increase of 6%. 

Among the important European producing countries the greatest per- 
centage increase occurred in France, where the crop of 345,000,000 bushels 
represented an increase of 34%. The German wheat crop, estimated at 
215,000,000 bushels, increased by 20%, while the Italian crop of 297,- 
000,000 bushels was approximately the same as last year. The Spanish 
crop, estimated at 96,000,000 bushels, declined by about 13%. 

in the Danube Basin, the principal European surplus producing region, 
the crop amounted to 469,000,000 busheis, an increase of about 30% 
compared with 1938-39. In the North African countries, however, the 
crop amounted to only 113,000,000 bushels, a reduction of about 3%. 

The crop in India is placed at 402,000,000 bushels, an increase of 
about 11%. The Turkish crop is estimated at 160,000,000 bushels, an 
increase of 21%. 

In Argentina, the most important surplus producing country of the 
Southern Hemisphere, the crop is estimated at 316,000,000 bushels, an 
increase of 71% over the 1937-38 crop. However, the Australian crop, 
estimated at 145,000,000 bushels, shows a decline of 23%. 


Corn Loans of CCC Through Feb. 2 Aggregated 
$75,084,464 on 131,883,393 Bushels—On Feb. 3 the Com- 
modity Credit Corporation announced that, through Feb. 2, 
loans made by the Corporation and lending ee under 
the 1938-39 corn loan program aggregate $75,084,454.45 
on 131,883,393 bushels. The loans by States are as follows: 


Amount Bushels State— Amount Bushels 

Colorado...... $9,535.81 $17,552 | Missotifi - _ -.-- $2,622,043.99 $4,603,449 
Iilinois......-- 16,836,422.08 29,547,361} Nebraska--- ~~. 6,587,731.10 11,611,523 
Indiana ..._-_- 1,819,632.02 3,193,476] Ohio. ___- 4--- 323,240.78 566,901 
Bs cxdoccon 37,719,941.82 66,183,166] Pennsylvania __ 1,134.8 1,991 
Kansas... ..--. 1,425,697.04 2,522,657| South Dakota. 1,798,406.24 3,199,052 
Kentucky ._--_- 51,080.89 94,877 | Wisconsin --_-- 29,930.16 52,509 
Minnesota .... 5,859,657.65 10,288,879 


Weather Report for the Week Ended Feb. 8—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 8, follows: 

During the first part of the week an extensive depression moved from 
the central Rocky Mountain area to the south-central Great Plains and 
thence northeastward across the western Great Lakes. It was attended 
by widespread a in Northern States and succeeded by much 
colder weather interior districts. A depression moved north- 
eastward across the Southeastern States about the middle of the week and 
precipitation was again from the Ohio Valley southward and east- 
ward, with numerous heavy ‘ n the latter part of the week pre- 
cipitation was general over the southern and eastern portions of the country. 

oderate es were the rule, except that severly cold weather per- 
sisted in the Northwest and over most of the western half of the country. 

The tem ture for the week as a whole averaged near normal in the 
Ohio and C) evecare but was mostly above normal elsewhere 
east of the Great Plains. the other hand, an extremely cold week was ex- 
perienced in the northern Great Plains, much of the Mountain 
and in the Great Basin of the West; considerable areas weekly mean 
tem tures subnormal by 9 degrees to 15 degrees. The northwestern 
cold was outstanding because it was the first generally coid week in that 
area since November, as nearly every week since that month has been 


abnormally warm. 
The line of freezing weather as from first-order stations did not 


farther south than extreme southeastern Virginia, northern G 4 
Louisiana, while in an the Valley the 


and areas. 

fact subzero weather was more widespread than during any week of the 
winter so far. The lowest temperature reported was —24 at 
N. Dak., though farther north The Pas, Manitoba, . 
of —46 degrees. In the West subzero extended as far 
a oe ee ee as. iis aie 
on occurred practi sections the 

Ms t little in the Great Plains Teens Nebraska south- 
ward to northern Texas, but in most other sections the weekly totals were 
rains in the Ohio Valley, the central and 


substantial. nh 

lower Mississippi | alley. most of the Atlantic area and in Pacific coast 

sections. Som: larger amounts were: veport, La. es; 
Tenn., 4.2 inches; Memphis, Tenn., 3.5 inches, and o, Ill., 


th increased 
he outlook for tion water supplies. No extensive damage 
from the far Southwestern freezes, on gp cat heating was 
‘ornia orange groves; no material e reported in 
East of the Great Plains outside seasonal work on farms was largely at 
because of widespread wetness. to recent heavy rains 
urated over large areas, but additional moisture has been 
most Southern States where winter-truck crops are making 
There — 7 cue bg area in Lene ok — 
- Because abnormally anuary precip on the 
moisture situation in the southern Great Plains, south of Kansas, has im- 
pores materially. In fact, some sections, Oklahoma, 
the heaviest January neg cr of record. . recent snows in 
northern and northwestern will prove beneficial. 


Small Grains—From parts of the southern Ohio Valley reports come 
of less favorable condition of winter wheat on heavy soils because of alter- 
nate thawing and . , in the eastern belt wheat is main- 
taining fair to condition. In the Southwest, es from Okla- 


, the wheat crop is steadily aereving. although improve- 
ment is rather slow in most places and condition continies poor in 
sections eastern and southern Oklahoma; plants are under- 


sized in the dry areas of Texas. 
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In Kansas the outlook shows some improvement in the southeast, but 
elsewhere there is little change; the soil is very dry in the west and subject 
to blowing, with high winds. Also, in Nebraska the topsoil is again dry, 
but general conditions continue fair. In the northwestern Great Plains 
snows were favorable while in Rocky Mountain sections wheat fields are 

rotected from the cold weather by an adequate snow blanket. In the 
Pacific Northwest conditions continue mostly favorable. 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 10, 1939. 

Beset by unfavorable weather conditions prevailing in 
many parts of the country and by the uncertain outlook in the 
foreign situation, retail trade again had a spotty appearance. 
This was particularly true of urban districts, whereas reports 
from rural sections carried a somewhat more encouraging 
note. Notwithstanding the present lull in trading, a quick 
turn for the better is anticipated with the first real improve- 
ment in weather conditions, inasmuch as the better assort- 
ments of merchandise now being assembled by stores should 
prove an important stimulus for consumer interest. Depart- 
ment store sales for the week ended Jan. 28, according to 
the Federal Reserve Board, were 1% below the correspond- 
ing week of 1938, with the Philadelphia district registering 
an extreme less of 10%, while the Minneapolis district was 
able to show a gain of 12%. The sales volume in New York 
and Brooklyn stores declined 8.1% and in Newark establish- 
ments 5.6%. 

Trading in the wholesaie dry goods markets received some 
impetus by the opening of outing flannels for fall at a reduc- 
tion of 4c. from last year. A fair volume of initial orders on 
these goods came into the market. A further stimulating 
factor was the extension of discounts on several muslin sheet 
lines. Interest in wash goods also expanded moderately. 
While more orders for forward delivery were placed, notably 
in the rural sections, merchants in general continued their 
previous waiting attitude. Business in silk goods continued 
its irregular trend, with further active interest in sheer fab- 
rics being shown, whereas crepes remained neglected. Trad- 
ing in rayon yarns was fairly active as operations of weaving 
mills scored a moderate increase. With January shipments 
showing the expected sharp gain over last year, it is felt that 
even a mild upturn in the demand for weaving yarns will 
quickly be reflected in a further shrinkage of yarn stocks in 
producers’ hands. 

Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion, and 
total sales remained substantially below current production. 
While the movement of finished goods continued fairly satis- 
factory and indications accumulated pointing to the need of 
replenishment orders by converters, it was the existing un- 
certainty over the Government cotton program which proved 
the chief obstacle to arevival of trading. Prices on some con- 
structions ruled a shade easier, but generally mills refrained 
from pressing their goods on the market, and rumors re- 
curred to the effect that curtailment measures are under 
active discussion. Business in fine goods turned quiet 
although prices held steady. The  wartbotery activity in voiles 
also subsided, chiefly owing to the fact that the requirements 
of curtain manufacturers have been filled for the time being 
by the recent active purchases. Closing prices in print 
cloths were as follows: 39-inch 80s, 6c.; 39-inch 72-76s, 
5% to 5i%e.; 39-inch 68-72s, 5c.; 3814-inch 64-60s, 44c.; 
384-inch 60-48s, 334. 

Woolen Goods—tTrading in men’s wear fabries gave indi- 
cations of further expansion as a leading producer announced 
another advance of 5c. a yard on tropical worsteds. Prices of 
other goods also showed a firmer trend. While new orders 
ight, chiefly owing to the sold-up condition of most 








were 
mills, shipments continued very heavy. Some further pur- 
chases of fall goods at higher quotations were reported, 


although for openings are not expected to take place 
until the middle of next month. Reports from retail cloth- 
ing centers made a somewhat less satisfactory showing, 
with adverse weather conditions interfering with the flow of 
merchandise in consuming channels. Business in women’s 
wear goods remained active and the backlog of unfilled orders 
was reported to have increased to over 15,000,000 yards. 
Interest again centered in boucles, tweeds and shetlands and 
reports were current that mills were compelled to refuse the 
acceptance of additional orders for early deliveries because 
of their sold-up condition. 

Foreign Dry Goods—Trading in linens was spotty with 
disturbed supply conditions, owing to foreign political dislo- 
cations exerting a retarding influence on business. Little 
demand existed in dress goods and suitings, but_interest in 
household items continued fairly satisfactory. Business in 
burlap took on a somewhat excited character as the confirma- 
tion of the huge British sandbag order and rumors of proposed 
sandbag purchases by the French Government were reflected 
in sharp price advances in the Caleutta market. Domesti- 
cally lightweights were quoted at 4.30c., heavies at 5.80c. 
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MUNICIPAL BOND SALES IN JANUARY 


While long-term financing by States and municipalities 
during the month of January resulted in the issuance of bon 
in the aggregate principal amount of $103 ,256,854, much of 
the activity in this field was concentrated in the final week 
of the period, when a number of the larger flotations were 
accomp ished. These included New York City’s issue of 

$30,800,000, award of which was not made until the final 
cor of the month, and loans of $5,000,000 by the State of 
Mississippi and $2,000,000 by the State of New Jersey. 
While the trend of developments i in European political affairs 
had a decidedly unsettling effect on the stock markets, the 
municipal market, generally speaking, displayed but slight 
uneasiness. This was strongly demonstrated in the out- 
come of the various sales which were completed d the 
height of the tension which obtained in investment mar _ 
A feature of the month’s financing was announcement b 
Port of New York Authority of the private sale of $16,7 
34% general and refunding bonds to a group of potas 
companies and other fiduciaries. 
‘ _— of $1,000,000 or more sold during January were as 
ollows: 


$30,800 ,000 oe York, various new capital obligations, conaiatins 
f° $10.000000 39, 40-year corporate stock and 
bonds, due aaualee from 1940 to 1979 incl., were 
warded to a syndicate headed hy the National City Bank of 
New York at a price of 100.80, a net — gee of —— 
3.08%. In the reoffering, the 40-year - ot 98 
and accrued interest and the serial cans from 2 7 dof 0.50% 
to a price of 101.75, according to maturi 


16,700,000 Port of New York Autharte pe “nf 3%% general and 
refunding bonds were placed vat: ely with several insurance 
companies and other neon in connection hag the refund- 
ing of iT Washington Bridge serial 4s, first callable 
Nov. 1, 1939. New bonds mature Aug. 4 $+ 1977 and are 
callable prior thereto under various conditions. 


5,000,000 Mississippi (State of) highway bonds, beating interest rates 
of 274 Zo» 2%% and 3% 2 and due semi-annually from 1950 to 
1961 " Leepeg + aa . Ww. a & Co. of New York 
and associates at 100. a net interest cost of about 3.075%. 
Reoffered froms 4 yield of "2.80% toa price of 93, depending on 
interest rate and date of maturity. 

3,775,000 Perth pubes. N. J., 4% and 4% % various setunding bonds 
were taken by J. Van I Ingen & Co., Inc., New York, at a 
price of 91. oes” a ef interest cs of eben 4.72%. "They 
mature yearly from 1940 to 1964 inc 

3,500,000 evar Th Orleans, La., bonds were oes as follows: $2,000 - 
= lic belt railroad refun efunding bonds purchased privately by 

ewman, Harris & Co.) New Orleans, and Darby & Co., Inc 
New York, i F haa ty 3s, at par, a net interest cost 
of about 3.0 %. Roottered to yield rom 1.25% to 2.90%; 
according to Lys Tae. rate and maturity. The other $1,500, 0060 
of financing constituted the pus award of Ses amount of 
sewerage, water and we hg to Lehman Bros. of New 
York and semen an a el ot 13 for 2s and 24s, a net 
cost of about 2. rae These obligations, due annually from 
1941 to 1961 incl., were reoffered to yield from 1% to 2.30%, 
according to rate and maturity. 

3,000,000 California (State —y 922"12 veteran's welfare bonds, due 
serially from 1940 to 1954 incl., taken at public auction by 
Ha Stuart & Co., wy Fy R New York, and associates, at 
105.016, a basis of about 2.07%. Reoffered to yield from 
0.30% to 2 wag apr to maturity. 

2,800,000 Providence, I., Gaatyloyment relief and municipal 
— Rhy were award syndicate headed by Smith, 

ey & Co., New York, as 2s, at 101.459, a basis of about 
t 33%. They mature nb dy A from — to 1959 i ei and in 
the reoffering the yield basis ranged from 0.25% to 2%. : 

2,000 ,000 one Jersey (State Rnd highway me: Pe. due annually 

from 1941 ¢ to 1974 incl., were sold oan ee ap by 
Shields & Co., New York, as 24s, at 408. about 
2.04%. Reoffered to yield from 0. 40% to M* 16%. acterding 
to maturity. 
1,750,000 Oxnard Harbor District, Calif., herher _poiny bonds were 
urchased by an account headed ed by R . Moulton & Co., 
io Angeles, as 34s and 3748. at 100. on, a basis of about 
3.38%. The bonds mature from i943 to 1977 incl., and the 
reoffering schedule was based on a yield of 2% on the e earliest 
maturity to a price of 99.50 on the last maturing bo 

1,654,000 Trenton, N. J., funding and refunding bonds were conse SA to 
a syndicate headed by Graham, Parsons & Co., New York, 
as 2%s, at 100.41, a basis of about 2.71%. They mature 
serially from 1940 to 1968 incl., and were reoffered for general 
subscription from a yield basis of 0. 70% to a price of 99.75 for 
the last maturing bonds. 

1,525,100 Chagioshon, W. Va., bonds were purchased as 2s and 2%s, 

a slight price above eB 4 - Re interest om = about 

3 2:36%, zy a aprene senegee Phelps, Fenn & C Inc., 

nnually cer 1940 to M1972 incl., Reoffered 

sea York. of 0.75% toa y eice of 96, according to ‘coupon rate 
and date of maturity. 

1,300,000 om Louis, Mo., bonds awarded to Northern Trust 

and associates, at 102.56, a basis of about 189%: 
om 1954 to 1958 incl., and reoffered to to yield fro 
1 170% vo 1.80%. 
1,053,000 Fort Worth Independent School District, Tex., school 
bonds bearing 3% interest were sold as follows: 
fa nee to local banks an °$303, 000 to the State-Board of 
ucation. 





The grand total of issues announced for ene in January 
was comparatively small in relation to the record for several 
preceding months in 1938. Moreover, in view of the favor- 
able character of market conditions, most of the issues proved 
possible of sale. In reporting herewith the abortive offer- 
ings last month, involving an aggregate principal amount of 
$1,934,500, the page number of the “Chronicle” i is given for 
reference purposes: 


Page Name oan Rate Amount 
765 Burton Township, Mich -6% $150,000 No pigs 
762 Contra Costa wry Calif. jin” 
mation district issue) . 5% 59,000 No bids 
309 Hopkinton, Iowa . 3% 7,500 Offering canceled 
466 aMontana (State of) . 4% 1,500,000 Offering canceled 
620 Nixon, Texas 75,000 Not sold 
North Belle Vernon 8. D., Pa 10,000 Bids rejected 
22,000 Sale postponed 
Peekskill, N. Y 56,000 Offering canceled 
Ponchatoula, La . 6% 15,000 Not sold 


.6% 29,000 Bids rejected 
: 5% 11,000 No bids 

x Interest rate to be named by bidder. a Issue was reoffered for sale on Feb. 28, 
—V. 148, p. 617. 

_ Sales of notes and other evidences of temporary debt aro 
ing the month of January, the bulk of which represented 
borrowing in anticipation of collection of real estate taxes in 
subsequent months, aggregated $90,168,112. The City of 
New York accounted for $45,000,000 of the output. Loans 
of that character continue to constitute one of the few ave- 
nues of investment by banks and other institutions and the 
onal level of interest cost adequately reflects the extent 
of this demand. 

Long-term Canadian gag issues brows out in 
January totaled $75,657,500 his figure includes the sale 
by the Dominion Government of $20,000,000 114% notes to 
a group of New York City banks. Another large operation 
was the offering in Canada of $50,000,000 government-guar- 
anteed Canadian National Ry. bonds. The issue was made 
up of 24% and 3% bonds due in seven and 20 years, respec- 
tively. The Province of New Brunswick also made a sizable 
contribution to the month’s total, having borrowed $4,500,- 
000 on 34% bonds to mature on "Aug. 1, 1949. The Cana- 
dian Government placed two issues of Treasury bills aggre- 
gating $55,000,000. 

., of the United States Possessions appeared in the 

ital market in the United States during January. 

low we furnish a comparison of all the various forms of 
municipal obligations sold in January devine the last five 
years: 





January 1939 1938 1937 1936 1935 





$ 8 8 g 3 

Perm. loans (U. 8.) -.|103,256,854| 47,888,417/207,228,381| 89,523,614| 97,172,419 
* Temp. loans (U.8.)| 90,168,112|186,428,161| 75,207,641/173,965,568/141,812,000 
Canad’n I’ns (temp.)| 55,000,000} 50,000,000} 55,000,000} 25,000,000 500,000 
Canad’n I’ns (perm.): 

Placed in Canada_| 55,657,500/a109,151,900| 56,016,500 549,914 

Placed in U., S__..| 20,000,000 000 
Bds, U. 8. Posses’ns. None 
324,082 466/393 ,468 ,478!478,452,522|337 ,039,096|274,090,019 


Includes temporary securities issued by New York City—$45,000,000 in 1939, 
$42,500,000 in 1938, $40,600,000 in 1937, $54,838,000 in 1936, $33,000,000 in 1935. 
a Includes issue of $50,000,000 underwritten in London, England. 

The number of spore gps agen, in the United States emitting 
permanent bonds and the number of separate issues made 
during January, 1939, were 312 and 352, respectively. This 
contrasts with 260 and 308 in January, 1938. 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds put out in the 
United Macey, np for January for a series of years. It will be 
observed that the 1937 January output was the largest on 























$103,256 ,854 
47,888,417 
207,228,381 
89,523,614 
97,172,419 


135,536,122 
99,625,470 


The following is a detailed list of the municipal bond 
issues brought out in January: 

Page Name Rate Maturity Amount Price Basis 
617 Affton San, Sewer Dist., Mo 1942-1959 $41,000 y 3.47 
154 Akron, Ohio 444% 629,289 pm 
466 Albany 8. D., Minn 36,000 en ane 
153 Allamuchy Twp. 8. D., N. J 15,000 100 3.00 
620 Alexandria, Va 3 195,000 . 2.62 
763 Alexis 8, D. 215, Ill 3,000 4.00 


620 Anacortes, Wash 
464 Anamosa, Iowa (2 issues) 











311 Holbrook, Neb-.. aa 
613 Hollywood, Fla__- die sale 
309 Horse Cave, Ky-- 
765 Houghton, Mich_- 


766 Independent 7 Twp. 8. D. 


66 Irvingto’ 
614 Jackson Co., Ilowa..-..-..-- 
465 Jackson Parish Con, 8. D., La 


617 Kansas City, Piitdancoscna 





Name Rate 
469 Beaverton, Or.......----------- 3 
166 BDellevdéd, PO... <-.-ccccccccceee 2 
208 Bentee, IM. ...--c0-cccceeoccene 5 
464 Benton, Ky .........------<<<-- 4 
314 Blackwell 8. D., Tex....-------- 4 
314 Bloomington Wis. -.-.--.--.-------- 3 
770 Bonduel, Wis... .- << -ccccccccee- 2% 
900 Beene Ce., By ccdcccccceccscce- 3% 
763 Bo ineviille ‘Co, 8. D. No. 1, Idaho 33 
313 Booth 8, D. No. 14, 8. Dak ig ecinw * Wes 
616 Brainerd 8S, D., Minn...---.----- 3 
308 Brazil School Town, Ind-.-.--.----- 2% 
166 Bremerton, Wash.......------<-< << 
312 Brentwood 8, D., Pa_-.---------- 2% 
312 Bridgeville 8. D., Pa_-..-------- 2% 
465 Brockton, Mass_..-----..--------1% 
314 Burlington, Wis... --..-.-------- 2 
SIS Dutiets PO. - 6 ontccoccesscsioses 2 
150 California (State of)...--------- 2% 
764 Cambridge, Mass......-.-------- 1 
318 Canteen, N.C. cccssoneecccesecs 3%-3% 1941-1955 
151 Canyon Co. 8. D. No. 16, Idaho..4 
766 Cedar Bluffs, Neb_.....--------- 3% 
618 Cedarville, Ohio. .......-------- 3 
768 Chagrin Falls 8. D., Ohio....---- -- 
470 Charleston, W. Va. (3 issues) ....24-2% 1940-1972 
466 Charlevoix, Mich. -......-------- 2% 
310 Chelmsford, Mass.....--------- 1% 


Chisango 1, 8, D., Minn. (2 iss.)..3 


Claiborne 8. D., Ohio_._..-----. _-- 
TOO COMER, Bieicccecnnccocsntcesa 3 
Clark County, BY...---cccsce<e 3% 
Clayton, Ni. Crcccccecccccccces 4% 
BS CeteR, IGWB. ccccncesctsoccee 5 
College Corner 8. D., Ohio..--.-- 3% 
Coldwater, O60. ..cccccccccccee 2% 
Cennenet, Old... ccccsecccces 3 
Coos Co. 8. D. No. 9, Caso BEN 
Coraopolis, Pa... ..-cceccoseece 
eS Se er 3% 
Coshocton, Ohio. .....-.-------- 2% 
Covington 8, D., Va..-.--------- 2% 
Cogad, NOU... cccoscceccedsce 4% 
Crawford County, lowa..-.-.----- 2% 
"SE eae ee 3 
CGE, Wie dncccaccccccsccens 2% 
Dakota City, lowa_..-.--.------- 2% 
Danvers H. 8. D, 430, Ill..------ 3 
Daytes, Onis... ..-ccccsccoccese 2% 
De Kalb County, Mo_.-.--------_-- 
Delaware County, Ind...-.---.--- 1% 
Detroit Lakes, Minn_._.-..----- 3 
SOE, TER. cs ctavdnboscnccsdaw 4 
Dee, TBs nc dccinvvescensinge 44 
Douglas County, Wis...-.------ 3% 
TOME, Gio ccdcccdticcensnocee 
pe | Rae ee 2 
East Baton Rouge Parish 8. D. 
MG ORs Bic decddccadcces 3 4-85 
East Brunswick », ) 
East Chain Con. 8. D., Minn.... -. 
East Rutherford, N. J..--------- 3% 
East St. Louis, Ill_......------- 3 
Ector County, Texas.....------- 3% 
Erath Co.8. D., Tex. (2 issues)... -- 
Ruport 6, D., PO... .ccccccsce 3% 
Pemrtas, BIRR. ....cocccccocsease 3 
Pemmees. Hl, Iicccccencscesscoue 2 
Farmersburg, lowa..-....------- 3% 
Wenied, i. WARndccecasedncunves 
i ae q 
eres Mee, Ph... ccccccesecs 2% 
Fort Collins, Colo......-------- 2% 
Fort Worth Ind. 8, D., Tex...--- 3 
Fort Worth Ind. 8. D., Tex..-.--- 3 
Franklin County, Ida_...--- 2%-3% 
Galesville, Wis_.-...--...------- -- 
Galletis, TeOR.......«.ccncccres 4 
Gilpin Twp. 8. D., Pa....------- 3% 
Glendale, Afi6....-.ccccnsoccss 3% 
Goshen Twp. 8, D., Ohio..-.---- -- 
52 Guttenberg, Iowa......-------- a 
617 Haddon Twp., N. J_--.---------- 
155 Hamilton Co., Tenn. (2 ines) = 854 
769 Hanover Twp. id, PRkcuaeawed 
763 Harian, lows... .-...--.-------- 3% 
ef Harmony Twp., N. Dak.-.------ 4 
Harrison, N. J 2% 
966 Harrisville, Mich 4 







hl. Midbsaces> 


Kenosha Co., Wis. ..----..-- 


764 Lafayette, La.___....-.-.-.-.--- 4\% 
465 La Fourche D. D. No. 2, La....-- 4%-5 1942-1959 
153 Lakewood Twp., N. J.-.-.-------- 4% 
613 Larimer Co. 8. D. No. 5, Geis 777338 
309 Lawrenceburg, Ky.....-.-.---..-- 2% 
464 Lee Co., Iowa.....-.....-------- 2 
ge Aig 5 Raa arg 4 
465 Lewis County, Ky_...-..--.-..-- 3% 
768 Liberty Twp. S. D., Ohio......-- 2% 
613 Little Rock, Ark_.......-.------ 4 
150 Los Angeles County, Calif.....-.-. 3% 
307 Los Angeles County, Calif....-.. 3 
462 Los Angeles County, Calif__..-_- 3% 


4 Louisa County, Iowa___.....-.-.-- 
150 Louisville 8. D., Colo._...---.-- 3% 
614 Lucas County, Iowa_.......-..-. 2% 
618 Lynchburg, Ohio__........----- 3% 
465 Lynn, Mass.............-----.- 2 
465 Lynn, Mass.._.....-....--.---- 1% 


Financial Chronicle 


1941-1951 Dr$34,000 100.26 2.95 152 Malden, Mass......-------- 
50,000 


Marinetta, Wis 
Marcellus Jwp. 8. D. 9, Mich....2 
Marion Co. 8. D. 78, Ore 3 
Marlin, Texas (2 issues) 
Marion County, Fila 
Marion County 8. D. 1, Ore 


Mason -  - lowa 2 
¢ Matin uvankbeate wiiieg 1.90 1940-1949 


S528333) 


Memphis, eee 2... 3 4545 S55 2.40 1942-1956 
Memphis 8. D., Mo 
Mercer County, N. J 
Michigan (State of) 


| eM tn 
SALALR2, 


EE 


Middletown, Del 
Mineola, Texas (3 issues) 
Mississippi (State of) 
Monroe County, Ark 
Monroe Port Commission, Mich..3% 
Montana (State of) 39 

Moorestown Twp. S. 
Moorestown Twp., N 
Mount Angel, Ore 
Mount Ayr, Iowa 
Moundsville, W. Va 
Mount Morris, N. 
Mount Vernon 8, D., Ohio 
Mumford, Tenn 
Nekoma, N, Dak 
New Albany Sch, City, Ind 
New Jersey (State of) 
New Kensington, Pa 
New London, Conn 
New Meadows 8. D., Ida 


pe elegy “pai (2 issues) ...1 
North Platte, s. D., Neb__..2%-3 
Merwalk, CéGB...sccsccestcuses 2 
156 Oakesdale, Wash 
764 Osceola 8. D., Iowa 
154 Oxford, Ohio (2 issues) 3% 

150 Oxnard Harbor Dist., Calif--- Se 
464 Page Co., lowa 2% 
614 Paragon, "Ind 
614 Pearl City S. D., ll 


J. (4 issues). .4-4%4 


, Fla 
766 Perth Amboy, N. 
617 Phillips Co. 8. D. No. 2, saepats 


765 Pleasant Ridge, Mich 
613 Pocatello, Idaho. ..-..----------- 


768 Port Clinton, Ohio 
467 Port of New York 0 7 aha woes 3H 
615 Prince Georges Co., 

153 Princeton 8. D., N. 7 
769 Polk Co. 8, D. No. 21, Ore 
469 Providence, R. I. (2 issues) 
463 Pueblo Co. Jr. sg apl Dist., 
766 Raytown 8. D., 
151 Richland Co. H. rr °D. 
644 Robinson, Lil 
153 Rochester, Minn 
308 Rock Island 8. D. No. 41, Ill 
618 Rocky River, Ohio 
153 Roosevelt Co., Mont 
313 Rostraver Twp. 8. 
616 Royal Oak Twp., Mich 
467 Rutherford, N. j 
310 St. Charles, Mo-.-- ooone seueaee 1943-1959 


Dist. 
767 Sampson Co., 
764 Sanborn Ind. 3. D., Iowa 
466 Sandstone, Minn 
463 San Diego Co., Calif 
617 Sardis 8. D., Miss. __- 
310 Sauk Centre, Minn_-- 


g 
s 





Par) 


Twp 
617 Shelby, Miss. 2 issues) - - 
464 Sioux City, lowa 
620 Sonora Ind. S. D., ane 
313 South Langhorne, P: 
310 South St. Paul, Minn 


e= 
SSoms 


314 Spencer, Va 
614 Spencer County, Ind 
470 Springfield, Tenn 
763 Springfield Twp. 8. D., Ind 
616 Stoneham, Mass 







to 
RK 


615 Thiboanus 
312 Ticonderoga, N. Y 

470 Timberlake Ind. 8. D.2,8. Dak. _. 
764 Taylor County, Iowa 1% 


613 Ventura County, Calif oS Chae Pagite. 
619 Verdigris Twp. 8S. D., Okla 
308 Vermillion County, Ind 


33323223 


- 


31 
875 
40 
20 
80 
31 
30 
50 


-_ 
2 


3338 


a 


S330 


4 


‘ i 
616 To Co. 3. 


333333 


38 
18 
10 
10 
100 
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Price Basis 
100.79 1.91 
100.50 3.19 
100.139 1.99 
100 2.75 
105.58 2.10 
100.18 1.94 
100.40 3.47 
100.53 4.45 
100.57 2.63 
102.37 2.01 
100.15 1.87 
100.54 1.93 
100.05 2.39 
100.64 1.93 
100.20 1.98 
100.22 __-- 
100.002 3.07 
tiene 
Seine 
101.07 2.84 
100 3.00 
100° + 3.00 
107.45. 3.07 
103.31 2.04 
100.38 2.21 
100.01 1.49 
100 4.00 
100.13 2.18 
100 3.01 
100.30 2.20 
100.80 3.08 
101.44 1.59 
106.21 2.75 
100.79 1.91 
100.50 ...- 
100.15 3.98 
100.39 1.89 
100.01. 3.38 
100.06 __.- 
100.03 4.99 
100 1.37 
91.65 _... 
1 00 
100.50 3.69 
100.18 4.48 
100.09 2.48 
1 5.50 
memes: “Saas 
101.14 1.77 
101.38 1.86 
100.26 __.- 
101.45 1.85 
95 rir 
a - 
100.42 1.41 
100.57 2.91 
100.40 3.91 
101.21 2.30 
100.18 2.23 
100.63 2.11 
102.56 1.82 
102.87 3.68 
97.30 4.33 
101.04 4.62 
100.01. 2.45 
ee coe. 
100 2.00 
82 ipa 
102.20 2.04 
100.11 4.24 
100.16 2.99 
102.35 2.52 
100.25. 1.72 
100.18 2.73 
100.51 2.52 
100.43 .... 
106.78. ___- 
102.61 3.74 
100.54 2.17 
100.09 1.23 
is... 
100.72 _.-- 
100 2.50 
100. ~—Ss- 3.50 
ee 
100.41. 2.71 
Ragas 
100.88 __- 
100.62 2.35 
100.20 1.95 
100.21 2.21 
100.21 2.21 
101.69 2.63 
100.52 2.44 
100.65 2.40 
100.16 1.69 
10050 _... 
100 4.50 
101.25 ___. 
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Page Name Rate Maturity Amount Price Basis 
312 Washington Pub. S. D., N. C_...3% 1948 7$10,000 100.60 3.17 
151 Washington Twp. Sch. Twp., Ind.2% 1940-1945 4,872 101.02 -.-.- 
of . 3s RE | eer, Ge BERENS Oe Lceace core 
467 Weehawken Twp., N. J. (2 issues) 344 1940-1979 631,000 101.15 3.41 
618 Wells County, N. Dak__.......- 5 1940-1941 10,000 100 5.00 
312 Wells Co. 8. D. 40, N. Dak_....- 4 1940-1959 53,000 102.36 ---- 
312 Wellston, Ohio..............-.. 3% 1940-1958 100,000 100 3.50 
I I i i or Sa 6,800  _...-. hhieee 
464 West Lafayette Sch. City, Ind_...2% 1947-1948 12,700 101.02 2.12 
770 Westmoreland San. Dist., Wis....53%4 1940-1949 25,000 95 6.52 
311 West New York, N. J_........-.- oS Seharereeas 105,000 100 4.50 
154 West Orange, N. J.........-...- 2% 1940-1954 42,000 100.21 2.47 
619 West Union Village S. D., Ohio...34% 1940-1964 38,900 101.32 3.38 
469 West Warwick, R. I___.....-..-. 2% 1941-1969 ,000 100.20 2.73 
470 Wharton Ind. 8. D., Tex..._-- 2-2% 1939-1958 41,250 100.19 2.53 
769 Whiteland Twp. 8. D., Pa_.-...-.- 2% 1940-1954 28,500 100 2.50 
470 Williamson County, Tenn_....-- 1% 1940-1948 B.BO0..- cconce nine 
764 Winchester Pub. Sch. Corp., Ky..3 1945-1959 4175,000 -.-..-- cane 
Gin. See. Is Miiioncnmanamanda 2% 1944-1959 ,500 100.59 2.20 
464 Woodbury County, lowa__.-...-- 0.75 1940 130,000 100.13 0.66 
TO, “Tee, 5: nal nal 5,000 100.125 -.-.. 
765 Wright S. D. 35, Minn_.__....-- UE > aie ate 10,000 -....- elinits 
464 Wyandotte Twp., Kan__.......-. 4 1943-1969 4315,000 ----.- chendoes 
153 WykoffS. D. 104, Minn_.._...-.. -. 1941-1948 Lae: cosine ape 
153 Yellowstone Co. 8, D. 24, Mont..34% -....... 46,750 100.33 ---.-. 


Total bond sales for January (312 municipalities, 
covering 352 separate issues) _..........._-. $103 256,854 
d Subject to call in and during the earlier year and to mature in the later year. 
k Not including $90,168,112 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. r Refunding bonds. 


The following items included in our totals for the previous 
months, in 1938, should be eliminated from the same. We 
give the page number of the issue of our paper in which 
reasons for these eliminations may be found. 


Page Name Rate Maturity Amount Price Basis 
See See, “BEeGR: CNV J. nceccctsny dae pénuedan 7$110,000  _-..-. nabine 
Tae: De; Be, Ca ccnbecksesa ae - mdaneona Vv ea aaa 

neces seas 60, bbves pose 


034 Paxtem; TR. (e00ji.occcasuvesce ss 
We have also learned of the following sales which occurred 
in various months in 1938 and were not previously recorded 
in our tables: 








Page Name Rate Maturity Amount Price Basis 
309 Abilene, Kan, (Nov.).....---.--- 2 1939-1948 $35,000 ...... bowen 
BED DAREN FOR cinncdscnino candi O16: -wilniiacts SEO & tcl: hin 
614 Angie 8S. D., La. (Aug.).--..-.-.--- a 1939-1948 16,000 100 4.00 
151 Bartonville, Ill. (Sept.)........-- 3% 1939-1957 61,000 102.008 3.27 
470 Bastrop, Texas......-.........- 4 1940-1954 d32,000 100.31 -.-- 
152 Battle Creek 8S. D., Mich.....-..- 1% 1940-1941 79,000 100 1.25 
464 Bedford Sch, City, Ind_....----- 3 1939-1946 81,700 103.36 -... 
150 Belle Glade, Fla............-..- 4 1943-1962 28,000 95.02 4.45 
613 Bingham Co. 8, D. 9, Ida_._-.--. SL pain eae 15,000 100 ative 
466 Bloomfield, N. J.........----.- 3% 1939-1962 144,000 100 3.50 
155 Brownsville, Tenn__.....-.----- 3% 1942-1959 140,000 100.77 3.64 
614 Bulter County, Kan____.._.---- 2% 1940-1944 20,000 100.32 2.14 
154 Caledonia 8. D. 5, N. Y_.------- 1% 19389-1948 19,800 100.07 1.74 
155 Chattanooga, Tenn. (4 issues) 3% -4 1940-1958 263,000 100.25 3.95 
309 Chestertown, Md_-_-.-._---..-- See ee 30,000 101.78 --.. 
768 Clackamas Co. 8. D. 64, Ore_....3}4 §. 1945-1949 2,500 100.07 ~~... 
464 Clarksvilie Civili Town, Ind-.-.-~- pS Rae ee eee Wedgie 
FOR CNOG, GO ime ctnncenere 4 1940-1948 500,000 ....-. antes 
618 Concord Twp. 8. D., Ohio (Aug.)_3 1940-1949 25,000 100.87 ---- 
766 Cumberland Co., N. J. (June)...-.4 1939-1943 10,000 100 4.00 
311 Dakota Co., Neb. (Jan. 1938)....4  ....---- 1,850,000 ...... ashanes 
768 Dayton, Ohio (Nov.).---.---.---- 3 1939-1942 } LB PRs. atraedl 
312 Dougherty Con. 8. D. 2, Okla... -- 1941-1952 Se: “wanewn ed 
768 Dover 8. D., Ohio (Nov.)--.-..---- 2% 1941-1962 220,000 102.60 2.52 
308 Earlville, Ill. (June)....-.-.-.-.-- 4% 1943-1949 7,500 100 4.25 
308 Effingham 8. D., Ili (Aug.).---- 3% 1940-1958 127,500 101.98 3.32 
470: Dae Geents,, DOM unc ctcccccs we) anbduews 390,000 Mécacs ere 
152 Fayette Co. H. 8. Corp., Ky.--.-.- 3% 1941-1956 84,000 102.42 3.01 
151 Floyd County, Iowa_......----- 2 1941-1948 42, 100.96 1.84 
769 Fox Chapel Authority, Pa_._..-.- 3% 1941-1963 4d302,000 —--_.... tele 
311 Fort Covington, N. Y.....--- os > Ades dene 10,000 100 4.00 
151 Frankfort, Ill. (July)......--..--- Oa * tense 12,900 101.19 -..- 
766 Glasgow, Mont_........--.----.-- ee ee 18,000 100 3.75 
768 Greenwich, Ohio (Nov.)--.------ 4% 1941-1964 19,000. cnase Po 
GIO Ga TOM ait de kbdeeidied 4 1941-1963 GOR MESs |. ction oa 
764 Harcourt, lowa (Oct.).....----- 3 20 yrs. di1,900 101.84 2.77 
469 Hastings 8.D.,N.Dak.(Nov.) 2%-3% 1943-1949 Teel. -acbene fast 
151 Hensley Twp., Ind_...-.------- 2% 1939-1953 26,000 100.21 2.22 
151 Hensley Twp., Ind__.....----.-- 2% 1940-1950 22,000 100.37 2.18 
Te See Fe ee Cel anccecce Se... mernenne 25,000 ...... et 
314 Humboldt, Tenn_.......------- 3% 1940-1950 85,000 100 3.25 
GEe SG Be Sas ddsecoscceseon 3 1940-1964 12,500 103.10 2.73 
464 Jefferson Twp., Ind. (Aug.)-.-.---- 3. ae ee 42,000 101.20 2.34 
308 Lakeland Sch, Town, Ind. (Nov.).3 1940-1958 19,000 101 2.90 
765 Lansing Twp.8.D.3, Mich__.-.-- 2% 1940-1944 42,900 100.17 2.45 
768 Lawrence Twp. 8. D., Obio.-_.--- 3 1940-1959 OOO | Saidewde bicew 
464 McHenry Co., Ill. (Sept.)...---- -. ---.--.- SOMOS... icpiine ain 
155 Malheur Co. 8. D. 18, Ore__.-_.-- 3% 1943-1947 2,750 100.68 .38 
154 Manchester, Ohio.._....-....--344 1940-1946 3,500 100.21 3.17 
153 Menominee, Mich....-.-.---.--- 3% 1942-1964 135,000 101,11 3.41 
153 Missoula County, Mont._...---- * esate 145,760 100 2.40 
314 Monroe County, Wis_.....------ 2% 1942-1943 200,000 105.77 1.86 
183 Beesesw, Tbs. 4.2.4.8 —-%-44.-- 2-4% 1941-1949 40,000 100.05 1.89 
313 Montgomery, Pa.......-.-.---- ae ee ee 12,000 100.25 -_-_-. 
765 Moose Lake, Minn__......-.---- 3% 1939-1959 21,000 100 3.75 
3a Sees, BOE. oi ec ccswessce 2 1941-1946 6,000 100.16 1.97 
eS” NS Rae A 4 1940-1958 33,000 100 4.00 
py RS RAS ie ee eee 3 1939-1958 ck a eee eye Ei 
151 Patoka Sch. Twp., Ind.__-.--.---- 3% 1940-1956 8,395 102.44 -... 
151 Pine Grove 8S. D., Ga.....------ -- 1939-1958 , | epee SOS 
152 Polk County, Iowa............- -. 1939-1958 So Bee ne 
614 Porter County, Ind, (Aug.)-.-.---- 4 1939-1948 4,000 102.52 3.49 
153 Ramsey Co. 8. D, 18, Minn_..-.-- 4 1940-1963 eae: owihe 
618 Raritan Twp., N. J.......-.----- 6 1940-1955 16,000 100 6.00 
156. Righey, TeRtsowesssuvesccwvwws 3% 1939-1958 110,000 98.12 3.68 
156 Ripley, Tenn......-.. .3%-3% 1941-1958 200,000 100.02 3.64 
156 Ripon, Wis..--..._-.--- MEF aabadise oe 137,600 101.12. .....- 
765 Rochester, Mich. (Nov.) -2% 1939-1948 48,000 100.40 2.43 
151 St. Charles, Ida______-_- ee eee 24,500 100 6.00 
613 San Gabriel, Calif. (Nov. 3% 1939-1971 230,000 100 3.50 
464 Shawnee County, Kan_- oe eee oo 15,000 100.15 —_..-. 
619 Silverton, Ore..........--.-- --3% 1940-1954 30,000 100.11 -..- 
ee Sn enews 3 1955-1957 5,000 100.11 -_.. 
151 Spencer Sch. Town, Ind____.-__-- 2% 1939-1957 18,000 101534 —___- 
308 Spring Garden Twp., Ill. (May)..4% 1941-1950 20,000 100 4.50 
155 Toledo City 8. D., Ohio__._.---- 3% 1943-1962 1,050,000 --_----. yo 
2608 ‘Tatenes. Di 50, TN. (OG8.) Conc e bs  fasceesie MOO. 2 cwisin trate 
151 Wallace, Ida. (Nov.)-_..--.--- 2-24% 1940-1949 450,000 100.50 2.39 
156 Warren County, Va___.__.------ 2% 1954-1969 4175,000 100.27 2.47 
616 Warren Twp. 8. D.7, Mich. (Oct.)32% 1940-1944 40,000 100.59 3.27 
619 Washington Co. 8S, D. 29, Ore_...3% 1943-1947 2,500 103.53 2.70 
314 Washington Toll Bridge Author- 

RE ak 4 30 yrs. 45,500,000 92 a 
616 Waterford Twp., Mich. (Sept.)__.5 1940-1965 ee. stake Pe. 
466 Waterford & Independence Twps. 

De Bl. We Peo dhnsddneatonee= 1939-1943 17,000 100 4.00 
769 Wickiup W. D., Ore______------ 1941-1958 25,000 100 5.00 
766 Webster Groves San. 8. D., Sub. 

Dist. 17, Mo. (Aug.)_-.-.----- 5 1940-1958 34,000 100.03 4.99 


All of the above sales (unless otherwise indicated) are for 
December, 1938. These additional issues will make the 
total sales (not including tem or RFC and PWA 
loans) for that month $141 ,241,610. 
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DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JANUARY 


Page Name Rate Maturity Amount Price Basis 
156 Bowmanville, Ont.............. 3 1940-1945 $16,000 100. 2.87 
620 Canada (Dominion of).......... 1% 1941 20,000,000 99.75 1.36 
770 Canada (Dominion of)...-.-..-. 22 0 eu -eeeee *25,000,000  ...... ane 
314 Canada (Dominion of).......... .. --.--..- *30,000,000. _..... daleie 
314 Canada (Dominion of)...... 2%-3 7-20 yrs. 50,000,000  _..._. oa 
770 Charlotteville Twp., Ont........ 4 1-15 yrs. 19,000 104.55 3.37 
S36 Game: Gaia hoo cncdviesand 20 " 30,000 101.03 3.38 
620 Grand Mere, Que_.............- 4 1939-1968 15,500 98.83 4.10 
314 Laretteville, Que_.............. ™.  Soiee 10,000 99.15 -... 
620 Manitoba (Province of).......... 3 18 months 71,000,000 99.28 3.50 
770 New Brunswick (Province of)....3% 1949 44,500,000 __._.. <a 
156 Richelieu, Que................. 4 1-25 yrs. 67,000 101.06 3.90 


Total long-term Canadian debentures sold in January _ $75,657,500 
* Temporary loan; not included in total for month 





News Items 


Awards Offered by University in Field of Taxation 
and Public Expenditures—Ten graduate fellowships in 
the field of taxation and public expenditures are again being 
offered by the University of Denver under a grant from the 
Alfred P. Sloan Foundation. Yearly stipends range from 
$1,200 for single persons to $1,800 for married men. Ap- 
plication forms may be had by writing to the Committee on 
Selection, Department of Government Management, Uni- 
versity of Denver. Applications must be received not later 
- arch 15, 1939, for the class beginning in September, 


Kentucky— Municipal Review Published—As a departure 
from their customary procedure of pertentenlly publishing 
bond quotation sheets, the Bankers Bond Co., Inc., Ken- 
tucky Home Life Bldg., Louisville, have listed in addition 
to February quotations of State and municipal obligations 
in a pamphlet entitled “Kentucky Municipal Securities,” 
the approximate bid and asked prices of various revenue and 
“thol company” bonds, and for the first time have in- 
cluded a Kentucky municipal bond review for the year. An 
illuminating statement showing the status of Kentucky bri 
revenue bond accounts at the close of business Jan. 1, 1939, 
also appears in the pamphlet. 


(The official advertisement of the publication of this pamphlet appears 
on page II of this issue.) 


Municipal Forum to Discuss Revenue Bonds—A 
general discussion on revenue bonds will take place at the 
next luncheon meeting of the Municipal Forum of New York 
to be held at the Lawyers Club, Thursday, Feb. 16, at 
12:15 p. m. 

John F. Fowler Jr., of Dillon Read & Co., author of several books on 
finance his latest being ‘‘Revenue Bonds,”’ will discuss the general subject. 
Mr. John Dawson of Thomson, ood & Hoffman, Esqs., well known 
municipal law firm, will — the legal aspects concerning such issues. 
Tha third speaker, Mr. veine R. Ayers, Vice-President of B. J. Van 
Ingen & Co., Inc., will confine his remarks to a specific issue of revenue 
bonds on which he is very familiar. 

_ Nebraska— Municipal Data Prepared—Statistical informa- 
tion of Nebraska municipal subdivisions is presen in a 
booklet prepared by the Wachob-Bender Corp. of Omaha. 
Statements of assessed valuations, bonded debts and levies 
as of Jan. 1, 1939, of each municipality and school district 
is listed in the county in which it is located. 


New York State—Correction Regarding Unlimited Taz 
Provision on Municipal Bonds as Legal Investments—lIt has 
been brought to our attention that in an article appearing 
in the Dec. 31 issue of the “Chronicle,” on page 4082, deali 
with the Change in the State Banking Law which went into 
effect on Jan. 1, 1939, in regard to eligible investments for 
savi banks and trust funds, a false construction could be 
laced on the wording of a sentence in the second paragraph. 

n referring to a sub-section of Division 5 of the Banking Law, 
we had reference to sub-section (b), which reads as follows: 


(b) Obligations excluding however non-negotiable warrants of any cit 
or of any school district or county coterminous with or which includes suc 
city situated in any other of the States of the United States the obligations 
of which State are an authorized investment for the moneys of savings banks 
provided said city has a population as shown by the last Federal census 
next pi ng said investment of not less than 30 000 inhabitants and was 
incorporated as a city at least 25 years prior to the making of said invest- 
ment, and has not, within 25 years pr ing said investment, defaulted for 
more than 120 days in the payment of any part either of principal or interest 
of any bond, note, or other evidence of indebtedness. Provided, her, 
that obligations issued by a city having a population of less than 45,000 
inhabitants as shown by said census or by a school district or county shall 
not be an authorized investment for the moneys of savings banks unless 
the city, school district or county has power to levy taxes on the taxable 
real property therein for the payment of such obligations without limitation 


of rate or amount. 

Contrary to our purpose, it appeared in the above-men- 
tioned article on the subject that the limitations imposed by 
that particular sub-section had been enacted in 1938. That 
is not the case, since municipalities in that category were not 
eligible investments prior to that time unless their obliga- 
tions were in the unlimited tax class. 


United States—Senate Committee Hears Protests Against 
Elimination of Exempt Securities—If the proposal to tax_the 
income from State and municipal bonds is enacted by Con- 
gress the result would: be a net loss of revenue to the various 
local governments, according to Professor Harley L. Lutz, 
of Princeton University. The Professor’s fin , con- 
tained in a 241-page survey, were presented by Comptroller 
Morris 8. Tremaine of New York State to a special Senate 
committee on Feb. 7. 

The New York Comptroller was the first witness to appear before the 
special Senate committee on tax exempt securities in opposition to the 
Administration's posal for enactment of a statute biting future 


issues of Federal, State and local government tax exempts. 
Mr. Tremaine told the committee that enactment of the proposal to tax 


future State bonds would be a serious financial burden. 
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“No pro A seen in modern times has been so fraught with danger to the 


American sal system or to the fundamental American principal of de- 
centralized powers. wane ge: no legislator either State of Federal, who 
can truly claim to represent the constituents who elected him can possibly 
favor a statute of such serious consequence,’’ Mr. Tremaine said. 

Mayor Fiorello H. La Guardia of New Y ork advocated overhauling of the 
cones’ 8s entire tax system. 

We should combine and pool our collections with proportionate refunds 
where duplication exists,’’ he said. 

Guardia said that New York City is preparing for a big bond issue, 
and ‘‘such a tax will hit us right between the eyes. 

Professor Lutz estimates that Federal toemaiian of State and local se- 
curities would cost the States and municipalities a minimum of $113,- 
000,000 annually in increased interest (assuming the entire local debt were 
issued as taxable). The Federal] revenue from such taxes is estimated at an 
average of $95,000,000, Mr. Lutz adds. 

“If taxation of securities now exempt were made reciprocal ,’’ the Professor 
says, ‘‘so that the States could tax interest on Federal securities, the con- 
clusion is reached that the States could not collect, on the 1937 basis, more 
than $17,000,000 from that source as against their loss of $113,000,000. 

“State taxation of Federal interest would cost the Federal Government 
$30,000,000 annually in higher interest costs as compared with a yield to 
the States of $17,000,000 from that source. 

‘‘Furthermore, if the net gain to the States from a tax on Federal interest 
is $17,000,000, and if the loss to the States from higher interest on their 
of $96 debt is $1 $113,000,000, then reciprocity would cost the States a net loss 
rs) 

“The ceeas Government would not fare much better. If it should 
derive the averaged figure of $95,000,000 from the taxation of Staté in- 
terest, and also gain $109,000,000 by removing the exemption of Federal 
securities, the total apparent "Federal gain would be $204,000,000. But 
offset against this would be a Federal loss of $157,000,000 in added interest 
cost due to Federal taxation of Federal interest, plus a Federal loss of $30,- 
000,000 due to State tax on Federal interest, a tota] Federal loss of $187, - 
000,000 wiping out nearly all the total apparent gain of $204,000,000.’ 


Tazes Found Lower Here Than Abroad—It was revealed on 
Feb. 6 in a pamphlet published on that date, that American 
taxes take a smaller pro ion of the average man’s income 
than the levies imposed in the larger European countries, 
even though taxes in this country are much higher than was 
the case just a few years back. These findings were brought 
out by the Public Affairs Committee, 8 West 40th St., 


iS # City. 
— ayy hlet, “Our Taxes—and What They Buy,’ by Maxwell 8. 
on studies by the Twentieth Century Fund, the National 
Industrial Cc Conference Board, the Tax Policy League, and other research 
oO Za 
he United States leads the world in the size of its tax bill—more than 
$13. ,000,000,000 were coliected during the fiscal year 1937-38 in Federal 
taxes. ‘I'‘his total, however, was less than 20% of America’s national 
pod in those years. ' In contrast, England coliected a full 20%, France 
25%, and Germeny 33% of their respective national incomes 
After stating that Federal taxation has increased by at least 10-fold since 
1900, the pamphlet shuws in some detail where this additional money has 
one. As illustrations of the new load assumed by the Government, 
ederal oo local, it pointe out that ‘‘before the day of the motor car, 
comparatively little was t in buildi and maintaining highways. 
Today it is one a our a, or mio Education also costs much more 
than in earlier y poerlegmegs has become a great na- 
tional problem ony = within the nee 10 years 


Bond Proposals and Negotiations 
ALABAMA 


HOMEWOOD, Ala.—BOND TENDERS INVITED—lIt is announced 
by the First National Bank of B m, as sinking fund agent and 
depositary of the city, met the city has directed it to notify mE of 
improvement refunding 3%-5%, second series bonds, dated Jan. 1988. 
due: Jan. 1, 1968, that the city will receive sealed tenders of said RE aes 
the above bank until March 9 at noon, and will at such time purchase 
sufficient bonds of said series to exhaust a sinking fund deposit of B10, 000. 

JEFFERSON COUNTY (P. O. Birmingham), Ala.—ADDITIONAL 
INFORMATION—In connection oe the sale of the $41,000 $% school 
warrants to King, Mohr & Co. of Montgomery, at a price of 100.14, as 
noted here on Jen. Sara 148, p. 307—the follo details have now been 
received: Dated 1, 1939. srenems. $1,000. ue Feb. 1 as follows: 
82.000 in 1945. $5,000 ii 1946 co 1 948, $4,000 in 1949 and 1950 and $16,000 
in 1951. (F-A) sagaase at the office of the C an of 
School Py or — the Chemical Bank & Trust Co., New York. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 

ie ong CITY, Ala.—BOND TENDERS INVITED—It is stated b 
J. 8. Bird, City Clerk, that the city has on hand the sum of $7.500 with 





Vhich to retire bonds of the issues described as follows and will accept 
tenders until noon on Feb. 28 from the holders of $15,000 44% % refunding 
bonds, dated July Le a $136 ,000 5% water works bonds, r4%4 ged RE 


bn SF maturing on N 1955, and the holders of $180,000 sebe w 
bonds, auled July 1, 1935, maturing on aio r 1,19 (which 
pte shall be at less than par). From said tenders the city shall purchase 
a sufficient number of said bonds offered at the lowest price to exhaust funds 
on hand for = o eres , and in determining the lowest tender or tenders, 
no account sha! taken of the interest requirements or rates of interest 
payable, but ot determination of the lowest tender shall be based solely 
upon the price at which said bonds are tendered. 
Mr. Bird also announces that the city has the sum of $4,000 in a special 
Fens Byte Re ty dp Ge 
y law for Pp or the retirement oO 
described recel ve ti 


bonds hereinafter , and the city > tenders until March 10, 
at we he hy the holders of the following bo ublic improve- 
ment 5 es A, B, C, D, E, G and 7, paated Jan. 1, 1936, numbered 
from 1 Alabama-Girard 5% 


b,°300 di dus and payable on Jan. 1, 1956; irar re- 
toate “dated Dec. » 1935, due and ble on Dec. The 

tenders must be less than “ns call price of sai Ronde —— 
Mr. B announces that he will receive oy tenders until March 
19 at noon for the ag to the city of series 7 ene & public improvement 
bonds dated Jan. 1, 1936, due and F omg Jan 1956 at the Central 
ver Bank & f BE, in New York City. of said issue in 
sufficient amount to ures $2.0 00 hag pm aa quasunt of series 7 of said bonds 
of said date. The tenders shall be delivered to the > pe Clerk in person or 
shall be mailed to him and shell not be opened until 30 from publica- 
Hen. 36 .. 4 A, Bnd Se pees “A bonds offering aon at ion west tender to 
y n sufficient amounts to retire bonds in this = 
ticular series of Soule above mentioned. tad 





ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 














GLENDALE, Ariz.—BOND SALE DETAILS—We are now informed 
by M. M. Smith, Ci ity Clerk, that the $18,000 sewer improvement bonds 
purchased by Refanes, Beck & Oo. of Phoenix hoenix, as 3 (8, as noted here 
bn Jan. 28—V. 148, ‘p. 6i3—were sold for, 2, equal to 
100.266. Coupor dated Nov. | ‘ 1,690. Due 
$1,000 from . 1, 1939 to 1956, incl fatorent "pete Basis 


of about 3.72%. 


Chronicle Feb. 11, 1939 


ARKANSAS 


” ARKANSAS, State of —REVENUES F ch RECENT INt REASE— 
The State Department of Revenue reports January collections at $2,142,984, 
compared to $1,773,278 in December and $2, 019. 380 in January, 1938. 
Sales tax collections at $519,335 represented a record high and Commis- 
sioner Z. McCarroll said the increase reflected Christmas sales and more 
efficient collection p rocedure. Gross income for credit to wer fund 
totaled $1,251,274 ond included motor vehicle license at $375,089 and gaso- 
line tax at $876,1 184. Gross income in January, 1938, totaled “1 241 Le 
and included motor vehicle license at $372,461, gasoline tax at $826; 

and bridge tolls at $42,418. Bridge tolls were lifted by a 1938 Act of the 
Legislature. 

STATE FISCAL PLAN APPROVED BY HOUSE—The following news 
item, taken from the St. Louis ‘‘Globe-Democrat”’ of Feb. 2, was sent to us 
by the Scherck, Richter Co. of St. Louis: 

‘Action on Governor Carl E. Bailey’s legislative pre m in the House 
virtually was completed today by meee 5° of a bill providing for investment 
of a portion of the State’s cash balances in Arkansas bonds. 

The cash balance investment measure was described in debate as a plan 
which the administration hoped would lead to early ee oo of the 
72 to are: ,000 highway bond debt at lower interest rates. The bill p 

2 to 

‘Under the proposal $4,000,000 would be appropriated for the purchase 
of bonds. The bonds could be used as collateral for bank loans, the bor- 
rowed money then to be invested in additional bonds.’ 

The above bill is a to pass the Arkansas Senate next week, and if 
it becomes a law, we ieve the market should react very favorably. 


INDEPENDENCE COUNTY (P. O. Batesville), Ark.—BOND ELEC- 
TION—lIt is reported that an election will be held on March 14 in order to 
vote on she gpenatee issuance of $40,000 in court house construction bonds 
to match a Works Progress Administration grant. 


LITTLE ROCK, Ark.—BOND SALE—It is stated by Mayor R. E. 
Overman that the $27, 000 4% semi-annual sewer bonds offered for sale 
on Feb. 1—V. 148, p. 762—were purchased by tr gt Villareal & Co. of 
Little Rock, jeying'e a price of 103.51. Due in 1965 and 1966. 


MADISON COUNTY (P. O. Huntsvilie), Ark.— MATURITY—It is 
now reported by the County Clerk that the ¥ a! 000 4% semi-anaoual court 
house bonds pues at par by the Public W ks Administration, as noted 
here—V. 148, p. 762—are due on Dec. 1 as nya Toar $1,000, 1941 to 1950; 
$2,000, 1951 to 1964, and $3,000, 1965 to 1968. 


NEWPORT LEVEE org hay DS (P. O. Newport), Ark.—BONDS SOLD 
—It is reported that $65,000 6% semi-annual right-of-way bonds were 
purchased by a local investor. 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS OFFERED—Bids were received 

until 11:30 a. m. on Feb. 10 by Harry B. Rliey, State Controller, for the 

purchase of a $3,595,884 issue of eral fund warrants, proceeds 

be which will be used to replenish the revol funds from which State 

eneral fund expenses are id. The issue will be dated and delivered 

eb. 15 and is expected to called for retirement about Aug. 30. War- 
rants outstanding prior to this offering will total $53,083,151. 

OTHER WARRANTS OFFERED—We are also informed by _ said 
State Comptroller that bj ane for sale at 11:30 a. m. on Feb. a $3,- 
000,000 issue of to relief warrants. Dated Feb. ll, 
1939. Due on or oroue d ‘Aue. 3 939 


ORANGE COUNTY WATER WORKS DISTRICT st b (P. O. 
Santa Ana), Calif.—BONDS SOLD—It is re by B. J. Smith, 
County Clerk, that a $5,700 issue of 6% semi-annual wenee ole system 
bonds was offered on Feb. 7 and was purchased by G. W. Bond & Son of 
Santa Ana, the only bid received. 


SAN DIEGO COUNTY (P. O. San rie gel Calif.—BOND OFFERING 
—lIt is reported that —_ will be received until Feb. 20 by the Count 
— A. g the purchase of a $200,000 issue of county bonds. Due in 194 
an 

SAN FRANCISCO, Calif.—REPORT ON OAKLAND BAY AND 
GOLDEN GATE EB BRIDGE TRAFFIC—From the opening « the San Fran- 
cisco-Oakland ~ «Bn ridge in November, 1936, up to Jan 1939, a total 
of 19,061,189 vehicles crossed the _—- paying $10,301, 451 i: tolls, reports 
the current ‘‘Business Outlook’”’ o he ls Fargo Bank, Francisco. 
Revenue in 1938 of $4,528,253 was 7.5% below that of 1937. On Jan. 15, 
1939, interurban electric train service was inaugurated, on schedules 
between San Francisco and East Bay points, su the eommuters 
fe service. It is estimated that 25,000 to 30, mmuters will use the 
bri twice each working day, saving an average of 15 minutes per trip 
over fi boat time. On the Golden Gate Bridge, connecting San Fran- 
cisco with the north coast country, automotive traffic since its opening in 
May, 1937, aggregated 5,982,537 vehicles, paying $2,870,786 in fares. 


SAN FRANCISCO (City and County), | at SOND SALE—The 


,000 issue of registered airport bo for sale on aig ros. 


148, p. 762—was awarded to a syndicate eye Bd of 
Phel enn & Ay both of New and Sargent, Taylor & Co. 
San ncisco, ‘0s, pa a price of 100.29, a basis of about 1 65%. 
Dated Jan. 1, 1938. Due $65,000 from 1940 to 1949 incl. 


CONNECTICUT 


NEW BRITAIN, Conn.—PLANS BOND ISSUES—The city is seeking 
authority from the ‘State General Assembly to issue $200,000 sewer; $250,- 
000 street paving; $100,000 street widening; $60,000 tuberculosis rest home; 
$150,000 street extension, and $275,000 police and fire headquarters bonds. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
FLORIDA 


JACKSONVILLE - - " 
Branch Office: TAMPA 


First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of—BOND TENDERS RECEIVED—In connection 
f f ured original 














with the call for tenders of sealed offerings of mat or ti 
or road and bridge or highway bonds, time warrants, certifi- 
cates of ebtedness, (or) negotiable notes of ous counties and 
special bridge cts, ae a o> 


hat bonds were offered by 19 es. 


Ocala), Fla.—BONDS OFFERED FOR 


oO. 
H 000 4 coupon semi-annual road 
5% . 23 by R. E. Crummer & Co. of 


road and 
by W. V. Knott, aac 


MARION COUNTY 
INVESTMENT—The $1 
pooned A F bonds that 


were on 
as noted here—V. 148, D. 613—were reoffered fi yy sub- 
scr iptiow at a price to yield 4.20%.” > Dated Feb. 1, 1939. Due on Feb b Be 


, without option of prior 
ST. PETERSBURG, ern LOAN CANCELED—It is stated by 
T. L: Crossland, Director of Pinemes. that —= sale of the $214,000 gas 
lant revenue certificates to H. C. jpeer & Sons Co., and A. ©. Allyn 
Co.. both of Chicago, LAL "at 102.877, basis of about 3.68%. 
issue of Feb. 4—V. 148, p. 763—cancels the a that 


a ape ah b i the Public Works Administration in September 
her bids rece wed for the said certificates were as follows: 

Price Bid 
es Becurties Corp.; D. E. Arries & Co., and Kuhn 101.87 
(i Nae ARS a ee 00.825 
I ne si nae eh ateemipe oneal 101.647 
-Wheeler & Co., and Kennedy, Spence & Co____-.-._---- 101.620 
Welch-Davis & Co., and Dee & Co___.----------------+------ 101.275 
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GEORGIA 


” COLUMBUS, Ga.—BOND OFFERING—We are informed Lf Marshall 
Morton, City Manager, that_he will receive sealed bids until 11 a. m. 
(Central Standard Time) on Feb. 20 for the purchase of a $232,000 issue 
of 3% coupon refun bonds. Denom. $1,000. Dated Jan. 1, 1939. 
Due on Jan. 1 as follows: $8,000, 1940 to 1949; $7,000, 1950 to 1957, 
and $8,000, 1958 to 1969, all inclusive. Prin. and int. (J-J) payable in 
Columbus. Coupon bonds with registration privileges; direct and 
obligations of the city: bonds not optional before maturity. The bonds 
have been printed and will be furnished by the city. 

These bonds now offered for sale are part of a total authorized issue of 
$250,000, and are to be issued pursuant to ordinance of the city adepted 
under authority of the provisions of Chapter 87-5 of the Code of Georgia 
of 1933. The bonds have been regularly validated by order of court 
and the purchaser will be furnished without charge, with favorable | 
opinion jrom Storey, Thorndike, Palmer & Dodge of Boston. 

These bonds are to be issued to refund a series of bonds of the city 
maturing Jan. 1, 1939. Said old bonds, in an amount equal to the amount 
of new mds, are now ready for eee. so the new bonds will be 
ready for delivery to the successful bidder, or the bidders’ authorized agent, 
a few days after acceptance of the bid, said delivery. to be in the presence 
of the Commission of the City in Columbus, and at the time of delivery 
of said new bonds a like amount of said old bonds will be paid, canceled 
anpide abel be itional 

s unconditional, and for the total of $232,000 of bonds. 
Each bid must be accompanied by certified check payable to the city, 


in the sum of $5,000. 
IDAHO 


IDAHO FALLS, Idaho—BONDS SOLD—It is stated by the City Clerk 
that $52,907.11 4% semi-ann. Improvement District No. 18 bonds 
Due from Feb. 1940 to 1940. ‘Fae, cel ae } amy > the Livin ot 

eRe ® ; t. 
the City Treasurer. a ee ve 


JEROME COUNTY COMMON SCHOOL DISTRICT NO. 21 (P. O. 
Hazleton), Idaho—BOND SALE DET AILS—lIt is now reported that the 
$11,000 building bonds sold on Dec. 10, as noted 
were purchased by R. N. D. Childs of Boise, as 3748 paying a price of 
100.045, a basis of about 3.24%. Dated Jan. 1, 1939. ue on Jan. 1 as 
follows:' $500 from 1940 to 1947, and $1,000, 1948 to 1954, all incl. 


PARIS, Idaho—BONDS SOLD TO PWA—A $36,700 issue of 4% semi- 
= Aine ea D hm we agg 1938, Due Oc fe 
s a . 1, 1938. ue t. 1, as follows: $1,300 in 
, $1,400 in 1941 and 1942, $1,500 in 1943, $1,600 in 1944 onl 1945, 
BE in ao 35000" a 1b a haha 'Bh S00 1Dod 
, ’ * n an , ’ , ’ 
2'500 in 1966 tribes 00 in 1954, $2,400 in 1955 and 


YORK COMMON SCHOOL DISTRICT NO. 38 (P. O. Idaho Falls), 
daho—BONUS OFFERED—Sealed bids were received until 8 p. m. on 


Feb. 10 by Ida D. Hughes, Clerk of the Board of Trustees, for the hase 
ofa $4,000 issue of not to exceed 6% coupon semi-annual buil “yo 
Jan. 1, 1939. Due $100 on July 1, 1939, and on Jan. and July 1. 


Dated 
1940 to 1959, inclusive. 


ILLINOIS 


CHICAGO, Ill.—BIDS ASKED ON LONG-TERM WATER CERTIFI- 
CATES E. 2, Uppam: City Comprrolies, will receive sealed, bids until 
indebtedness, divided as follows: : a mesg des 
$1,600,000 not to exceed 3% interest water works system certificates. 

Dated Feb. 15, 1939 and due Feb. 15 as follows: $100,000 in 
1958 and $1,500,000 in 1959. Rate of interest to be expressed 
in a multiple of 4% of 1%. Interest F-A 15. 

700,000 3% water works system certificates. Dated Aug. 1, 1938 and 
due Aug. 1, 1954. Interest F-A 1. 

All of the certificates will be issued in denoms. of $1,000. Principal and 

es eee eras at pe _— = or at — of City’s 

agen e y of New York. e registerable as to - 
cipal in the City Comptroller's office. Both principal and interest ae 
solely from revenue derived from operation of the water works system. A 
certified check for 2% of the amount of the aimnring. yable to order of the 
City Comptroller, is required. Legal opinion o Gonpanen & Cutler of 
Chicago, and engraved certificates will be furnished by the city. 


DES PLAINES PARK DISTRICT, Ill.—BOND SALE—An issue o 
$25,000 344% park bonds was sold to A.S. Huyck & Co. and C.W. McNear 
& Co., both of Chicago, jointly. Dated Jan. 1, 1939. Denom. $1,000. 
Due Jan. 1 as follows: $1,000 in 1953 and $4,000 from 1954 and 1959, incl.; 
optional on or after Jan. 1, 1946. Principal and interest (J-J) payable at 
a Treasurer's office. Legality approved by Chapman & Cutler 

0. 
The issue was sold at a price of 101.25, a basis of about 3.30%. 


FULTON, Ill.—BOND SALE—An issue of $38,000 water improvement 
bonds has been sold subject to approval of the loan by the voters at an 
election on March 21. 


SUMNER, IIIl.—BONDS SOLD—A. 8. Huyck & Co. and Paine, Webber 
& Co., both of Chicago, jointly, purchased the $65,000 bonds, including 
$55,000 water revenue and $10,000 sewer general obligations, which were 
authorized at an election on Jan. 18. 


INDIANA 


ANDERSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Newburg) 
Ind.—BOND SALE—The $5,000 judgment funding bonds offered Feb. 4 
—vV. 148, p. 614—were awarded to McNurlen & Huncilman of Indian- 
apolis as 34s, at 100.42, a basis of about 5-172. Dated Feb. 1, 1939 
and due $500 on Jan. 1 from 1941 to 1949 incl. n R. Slade & Co. of 
Evansville, second high bidder, offered to pay 100.57 for 3 \s. 


CRAWFORDSVILLE SCHOOL CITY, Ind.—BOND SALE—The 
$30,000. unlimited school bonds offered Feb. 8—V. 148, p. 763—were 
awarded to the Fletcher Trust Co., Indianapolis, as 24s, at par plus a 
premium of $411, equal to 101.37, a basis of about 2.08%. Dated Feb. 1, 
1939 and due $2,000 on July 1 from 1941 to 1955 incl. The following is a 
list of the unsuccessful bids, each of which specified a 214 % interest rate: 


Bidder— Premium 
es EO IDE hii b> she ak eo ad Go wad buen m aeldinn Sok $342.00 
Re, MENON OE OD iin b 5 hin hhe oc cccikn morons onbbinae 268.55 
A. 8. Huych & Co. and John Nuveen & Co___________________. 254.10 
Indianapolis Bond & Share Corp.-_--_--..-..-..._..______.__._- 54. 


es MOR ira, wt nia kek bd i onblecsdabwaieas se 
Harris Trust & Savings Bank, Chicago_-_-_-_--_-_-_ 

The First National Bank, Crawfordsville 
Al MeGaenm Securities Oo., Iie... -... 2 
6 CE II aR CEES IS A I 1 SERRE 9 FA 
ye MOS oc oie fh ee bbe book he ee boas 





87.00 
33.00 

HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE OFFERING— 
Raymon Gilbert, County Auditor, will receive sealed bids until 10 a. m. on 


Feb. 15, for the purchase of $105,000 not to exceed 6% interet tax antici 
tion notes. Dated Feb. 15, 1939. Denom. $5,000. Payable May 15, 1939 
at the County Treasurer’s office. A certified check for 3% of the notes, 
payable to order of the Board of County oners, must accompany 
each proposal. 

PORTER, Ind.—BOND SALE—The $4,000 4% park improvement 
bonds offered Feb. 7—V. 148, p. 464—were aria to the First State 
Bank of Porter at a price of 101, a basis of about 3.78%. Dated Jan. 31, 
1939, and due $400 on Aug. 1 from 1940 to 1949, inclusive. 


SHOALS SCHOOL TOWN, Ind.—BOND SALE—An issue of $6,500 
school bonds was sold on Feb. 6 to the Martin County Bank of Shoals. 


IOWA 


HARRISON COUNTY (P. O. an), lowa—BOND SALE—The 
$23 ,000 issue of bonds offered for sale on Feb.7—V. 148, p. 464— 
was awarded to Vieth, can & Wood of Davenport, as 3s, paying a 


913 


Dated Jan. 1, 1939. Due on 


Chronicle 


ice of 100.21, a basis of about 2.98%. 
- 1 in 1948 and 1949. 

‘JONES COUNTY (P. O. Anamosa), Ilowa—BONDS SOLD—It is 
reported that $16,500 funding bonds were purchased recently by the White- 
Phillips Corp. of Davenport, as 2s. 

MALLARD, Iowa—BOND SALE—The $5,000 issue of town hall bonds 
offered for sale on Feb. 6—V. 148, p. 614—was purchased by W. D. Hanna 
& Co. of Burlington, paying for 4s, according to the Town Clerk. 
Due from 1941 to 1950; optional in 1945. 

MOUNT AYR, lowa—PRICE PAID—It is now reported by the Town 
Clerk that the $40,000 water works bonds purchased by the Security State 
Me of Pt Ast. as noted here—V. 148, p. 764—were sold as 2 4s, at 
a ce 0 O01. 


PLYMOUTH COUNTY (P. O. LeMars), lowa—BOND AND WAR- 
RANT EXCHANGE—It is reported that the County Board of Su 
has accepted a proposal advanced by the First National Bank of Mars 
to exchange $12,000 poor fund warrants for a like amount of 2% funding 
bonds which will mature $3,000 from 1940 to 1943 incl. 


SANBORN INDEPENDENT SCHOOL DISTRICT (P. O. Sanborn) 
lowa—BOND SALE DETAILS—In connection with the sale of the 000 
3% semi-ann. building bonds to the lowa-Des Moines National & 
Trust Co. of Des Moines, as noted in our issue of Feb. 4—V. 148, p. 764—it 


is now that the bonds are described as follows: Denom. $1,000. 
Dated Feb. 1, 1939. Dueon Nov. 1 as follows: $1,000, 1941 to 1943; $2,000 
1944; $3,000; 1945 to 1950, and $4,000 in 1951 to 1958, all incl: These 
bonds were sold at a price of 100.68, giving a basis of about 2.94%. 


TAYLOR COUNTY (P. O. Bedford), lowa—BOND SALE DETAILS 
—It is now reported by the County Clerk that the $15,000 funding bonds 
parenegee by the White-Phillips Corp. of Davenport, as 1%s, as noted 

ere—V. 148, p. 764—were sold at par, and mature on Jan. 1 as follows: 
$2,000 in 1944; $6,000, 1945; $4,000, 1946, and $3,000 in 1947. 


THORNTON, lowa—BONDS SOLD—It is stated by the Town Treasurer 
that a $12,500 issue of water works bonds was offered for sale on Feb. 6 
and was a ed to Paine, Webber & Co. of Chicago, as $248. poring. a 
price of 100.528, a basis of about 3.44%. Dated March 1 1939., ue 
on March | as follows: $500 in 1940 to 1944; $1,000 im 1946, 1948, 1950, 
1952 and 1954 to 1959. 


KANSAS 


HAYS SCHOOL DISTRICT (P. O. Hays) Kan.—BOND SALE DE- 
TAILS—It is now stated by the Su tendent of Schools that the $102,000 
school bonds sold recently—V. 148, p. 464—were p at par 

by the Columbian Securities Corp. ‘opeka, and mature as follows: 
$1,000 on Feb. 1, and POO nue: 1, 1940; $4,000, Aug. 1, 1941 to 1943; 


$5,000, Aug. 1, 1 1, 1945 and 1 $7,000, Aug. 1, 1947 to 
1949, and $8,000 on Aug. 1 in 1 50 to 1955. 


PALCO, Kan.—ADDITIONAL INFORMATION—In connection with 
the sale of the $18,000 water bonds to Estes & Co. of Topeka, noted in 
our issue of Jan. 21—V. 148, P- 464—it is now reported by the Oity Clerk 
that in order to effect a satisfactory sale the rate of interest was changed 
from 3% to 4%, and the bonds were sold at a price of par. Dated Sept. 1, 
1938. Due from 1939 to 1958. 


WICHITA, Kan.—BOND SALE—The 
ann. refunding bonds offered for sale on . was 
awarded to Blyth & Co., Inc. of New York, paying a price of 102.458, a 
basis of about 1.53%. ated Feb. 1, 1 ue on Feb. 1 as follows: 
$19,143.25 in 1940 and $19,000 in 1941 to 1949 incl. 

Other bids were officially reported as follows: 

Name of Bidder— 
Estes, Snyder & Co., Inc., Topeka, and 

Harris Trust & Savings Bank, Chicago 


City National Bank & Trust Co., Kansas 
ity, and the Small-Wilbourn Co., 
NORD ca ad duvedsntcmt Saute dudigews Par, accrued interest, plus a 

; . premium of $23.79 per 1,000. 

Stern Brothers & Co., Kansas City, and 
Mercantile-Commerce Bank & ‘Trust 
oe eS TEE ee ee on pes 


The Northern Trust Co., Chicago_-....-.- 


Smith Barney & Co., Chicago, Ill., and 
Lathrop-Hawk-Herrick Co., Wichita 


190,143.25 issue of 2% semi- 
eb. 6—V. 148 


Premium — 


Par, accrued interest, plus a 
premium of $23.99 per 1,000. 


Par, accrued interest, plus a 
premium of $22.86 per 1,000. 
Par, accrued interest, plus a 
premium of $22.78 per 1,000. 


Par, accrued interest, plus a 
premium of $20.10 per 1,000. 
Lazard, Freres & Co., New York, N. Y., 
and Callender, Burke & MacDonald, 
Memes CEs, BAO. anc wha wdsbaccinsace 
Baum, Bernheimer Co., Kansas City, 
Mo.; Rhodes-Seltsam Co., Topeka, 
ges. , and Sullivan-Brooks Co., Wichita, 
GE ai oak hte ad sis ahh i ee en a ee 


Mississippi Valley Trust Co., St. Louis. 
o., and Boatmen’s National Bank, 

Op; Vath: BID wtin Gini os cebdbhdtane 
Harriman Ripley & Co., Inc., Chicago, Ill. 
The Ranson-Davidson Co., Wichita, Kan. 


Halsey, Stuart & Co., Inc., Chicago, Ill. 


Par, accrued interest, plus a 
premium of $19.47 per 1,000. 


Par, accrued interest, plus a 
premium of $19.02 per 1,000. 


Par, accrued interest, plus a 
premium of $16.85 per 1,000 
Par, accrued interest, plus a 
premium of $16.59per 1,000. 
Par, accrued interest, plus a 
premium of $14.58 per 1,000. 
Par, accrued interest, plus a 
premium of $11.99 per 1,000. 


KENTUCKY 


HRISTIAN COUNTY (P. O. Hopkinsville), Ky._-BOND SALE— 
Tm $22,000 issue of 4% semi-ann. school building bonds offered for sale 
on Feb. 7—V. 148, p. 764—was awarded jointly to the Bankers Bond Co., 
and Almstedt Bros., both of Louisville, according to the County Treasurer. 
Due $1,000 from Dec. 1, 1940 to 1961 incl. 

ELSMERE (P. O. Erlanger), Ky.—BONDS NOT SOLD—It is stated by 
the City Attorney that the $5 500 4\%% coupon semi-annual sewer system 
and sewage plant bonds offered on Feb. 7—V. 148, PB 764—were not sold 
as no bids were received. He states that the issue is being held in abeyance 
for a change in the collection set-up. Dated March 1, 1939. Due from 
1942 to 1961. 

NGER, Ky.—BOND OFFERING—It is stated by Ervin L. 
nee Town Attorney, that the town will offer for sale on Feb. 15 
at 8 p. m. an issue of $135,000 44% semi-annual sanitary sewer revenue 
bonds. Denom. $1,000. ue $2,000 in 1943 and 1944, $3,000 in 1945 
and 1946, $4,000 in 1947 and 1948, $5,000 in 1949 and 1950, $7,000 in 1951, 
$10,000 in 1952 to 1955, $12,000 in 1956, and _ $16,000 in 1957 to 1959. 
Any or all of the bonds are callable at 103% of the principal sum on any 
interest payment date from after Jan. 10, 1948. The sewer system 
when completed, will serve 634 residences and 31 business houses. A renta 
of $1.50 per month will be charged nst all residences for the use of the 
system, and a rental ranging from 1.50 per month to $2.50 per month 

ch business houses for the use of the sewer system. This 
money will be placed in a fund to be known as the Sewer Revenue Bond 
and Interest Redemption Fund. 


LOUISIANA 


NCE, La.—BONDS NOT SOLD—It is stated by the 
reo tae tant the $32,000 issue of not to exceed 6% semi-ann. city 
hall and water bonds offered on Feb. 8—V. 148, p. 465—was not sold as no 


bids were received, Dated Feb. 1, 1939. Due from Feb. 1, 1940 to 1957. 


D, La.—BOND SALE—The $20,000 issue of sewerage, water 

ou paid wm = ‘offered for sale on Feb. 7—V. 148, p. 615—was purchased 
intly by J. G. Hickman, Inc. of Vicks’ , and Max T. Allen & Co. of 
lehurst, as 5s, according to report. ated Feb. 1, 1939. Due on 
Feb. 1 in 1940 to 1949. 
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MADISON PARISH SCHOOL DISTRICT NO. 2 (P. O. Tallulah) 
La.—BOND OFFERING—It is reported that sealed bids will be received 


until 10 a. m. on March 2, by James R. Linton, Secretary ord the Parish 
School Board, for the years hase of a $15,000 issue of 4% semi-annual school 
bonds. Dated Sept. 1, 1938. Denom. $1,000. Due Sept. 1 as follows: 
$7 ,000 in 1947 and $8, 060 1 in 1948. The — is reserved to sell all or any part 
of the bonds. A certified transcript of the approving opinion of Chapman 
& Cutler of Chicago will be furnished the purchaser without cost. Enclose 
9 centtes check for $250, payable to A. T. Palmer, President Parish School 

oar 

(These are the bonds that were originally scheduled for sale on Feb. 2, 
the offering of whica was postponed— 148, p. 615.) 


MELVILLE, La.—BONDS wrote is now reported that the $25,000 
public improvement bonds offered for sale without success on Nov. 22. as 
noted here at the time, have been sold to Walton & Jones of New Orleans, 
as 5\%s. Due from Dec. 1, 1940 to 1963 incl. 


PONCHATOULA, La.—PURC HASER—It is now reported that the 
$15. 000 public improvement bonds sold as 5%s at par, as noted here on 
Jan. 28—V. 148, p. 615-—-were purchased by “the Ernest M. Loeb Co. of 
New Orleans. Due from Aug. 1, 1941 to 1952. 


POINTE COUPEE PARISH SCHOOL DISTRICT NO. 4 (P. 0. New 
Roads) La._-BOND SALE—The $80,000 issue of school bonds offered for 
sale on Feb. 8—V. 148, p. 465-——was purchased jointly by Dane & Weil, and 
Brown, Corrigan & Co., both of New Orleans, as 54s, paying a price of 
100.026, a basis of about 5.245%. Due from May ie 1939 to 1958 incl. 

» Ne othes bid was received, reports the Secretary of the Parish School 
oard. 


PORT BARRE SCHOOL DISTRICT NO. 1 (P. O. Opelousas), La. 
—BOND OFFERING—It is stated by W. B. bonnets. Secretary of the 
Parish School Board, that he will receive sealed bids until 10 a. Mm. on 
March 16, for the purchase of a $75,000 issue of school bonds. Interest 
rate is not to exceed 6%, ayable semi-annually. Dated March 1, ; 
Denom. $1,000. Due in 1940 and 1941, $2,000 in 1942 to 1950, 

,000 in 1951 to 1955, $4'000 in 1956 to 1960. and $5,000 in 1961 to 1964. 

and int. payable at the nb ig of the Treasurer, Parish School Board. 
The district is in the First, Thi Fourth and Fifth Police Jury Wards of 
the Parish. Enclose a clitiel a check for 1% of the amount of bid. 


ST. HELENA PARISH SCHOOL DISTRICT NO. 3 oo. O. Greens~ 
burg) La.—BONDS SOLD—It is reported that $15,000 6% semi-ann- 
school bonds have been purchased by Couturier & Derbes of New Orleans. 


MAINE 


Bb ipl ene WATER DISTRICT, Me.—BOND SALE—The $500,000 

2% Zo water main bonds offered Feb. 6—V. 148, ot 615—were awarded 

e First Boston Corp. and Harriman Ripley & Inc., both of New 

York. = oint account, senate of 101.599,a Pinasls of about 2. 15%. Dated 

Feb 939 and due Feb. 1959. Estabrook & Co. and Arthur Perry 
& Oo-, jointly, submitted FL next highest bid, offering 100.069. 

BONDS PUBLICLY OFFERED—The successful bidders re-offered the 

bonds at a price to yield 2.10%. 


RUMFORD, Me.—NOTE SALE—An issue of $225,000 tax anticipation 
notes was gold on Feb. 7 to the Philip H. Morton Co. of Auburn at 0. 90%. 


Due Oct. 6 
MASSACHUSETTS 


ATTLEBORO, Mass.—NOTE SALE—The $%200,000 notes offered 
Feb. 9 were awarded to the Second National Bank of Boston at 0.13% 
discount. Dated Feb. 9, 1939, and due $100,000 each on Nov. 8 and 
Nov. 22,1939. The New England Trust Co. of Boston, next highest bidder, 
named a rate of 0.157%. 


BRAINTREE, Mass.—NOTE OF FERING—Town Treasurer will receive 
sealed bids until’'1] a. m. on Feb. 13 for the purchase of $150,000 notes, 
Due Nov. 24 and Dec. 8, 1939. 


CAMBRIDGE, [ees-_-DOND SALE—The $200,000 coupon sewer con- 
ade bonds offered F 7 were awarded to Lazard Freres & Co. and 

yo ay as 2s, at a price.of 100:177, a basis of 
Feb. 1, 1939. Denom. $1,000. Due'Feb. 1 as 
follows: $7, Poy. 1940 to 1959 incl. and $6,000 from 1960 to 1969 incl. 
Prin. and int. (F-A) payable at the National Shawmut Bank of Boston. 
Henity approved by Storey, Thorndike, Palmer & Dodge of Boston 
Ha Stuart & Co., Inc., second high bidder, offered 102.129 for 2\s. 


NATICK, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on Feb. 6 an issue of $100,000 notes at 0.24% discount. 
Due Nov. 17, 1939. The Second National Bank of Boston, next highest 
bidder, named a rate of 0. 249%. 


NORTHAMPTON, Mass.—NOTE gr 
potion notes of 1939 offered Feb. 6—V. 148, p. 765—were awarded to R. 

Day & Co. of Boston at 0.115%. ions to follow. Dated Feb. 8, 
1939 and due Nov. 16, 1939. The second National Bank of Boston, next 
highest bidder, named a rate of 0.12%. 


| age a! Mass.—NOTE SALE—The $500,000 notes offered Feb. 8— 
na v. 765—were awarded to the Second National Bank of Boston at 
0° 





unt. Dated Feb. 8, 1939 and due $250,000 each on Nov. 15 
1939. The National Shawmut Bank At Box Boston, second high 


po tage named a rate of 0. 16%. 


SOMERVILLE, Mass.—BOND OFFERING— John J. Donahue, City 
Treasurer, will receive sealed bids until 11 a. m. on Feb. 14 for the purchase 
of $100, 000 coupon sewer construction bonds. Dated Jan 1,1939 Denom. 

js . Due Jan. 1 as follows: $4,000 from 1940 to 1949 incl. and $3,000 
m. 1950 to 1969 incl. Bidder to name the rate of interest in multiples of 


1 and interest (J-J) payable at the National Shawmut 

py of Boston, _ ich Nag Ag iy my etm 3 “= bonds ae ay 

eir genuineness a ts) approv torey, orndike, 

Palmer & Dodge of Boston. “ al " " 
Financial Statement as s of Jan. 31, 1939 





1938 assessed valuation.._...............-..._....-..-. $114,554,800.00 
1938 tax rate 43. 
1936 tax levy ; 
Unlocated__......_- 295. 
1937 tax levy ; 
1938 ta “ : 
ax levy 034. 
NE Bt ied ss bbls dyn cue GdvnPowddediwwans a 1,518,945.26 
Tol, bonded debt, excluding this issue and tax title loans - 4,245,000.00 
Water debt (included in QUEUE Rass Wii adds i ciaes gh con 163,000.00 
CERIN Ue a Ss. SU aw eddoanneade oiarhes = 
IIE Gk 64 6s ddd addbuines dik calbwus cadcnaeds 410,998.0 
ee OR IRNOR a wai Scene ndnociuccsdeoneed 378,162 $3 


WALTHAM, Mass.—NOTE SALE—The $200,000 notes offered Feb. 7 
were awarded to Jackson * Ourtis of Boston at 0. 26% discount. Dated 
=. ‘ee and die ap *, - 1088. nw ‘ approved by Neo fre 
° Imer & Dodge o osto Waltham Nationa n mn 
high bidder, named a rate of 0. 277 % . wane 


MICHIGAN 


DETROIT, Mich.—REQUESTS OFFERINGS OF BONDS—John N. 


Daley, City troller ve sealed offerings until 10 a. m. on 
Feb. 21 (to remain firm until 1 p. m. on Feb. 24) for the Sapewing non- 
callable series F refund ee eee about $387,000: 
Bond Nos. Bond Nos. Date of 
Inclusive) Rate Mat the Hea 400 Rate Maturitu 
7-605_..... 4 Feb. 1, 1 400.*. 4 June 1, 1941 
Reg. 11085-_-- Feb. 1 6499- 6733_. 4 June 1, 1941 
11427... 4 Feb. 1, 1943 24329-24349... 314 Oct. 1, 1939 
621-46______- 4 Feb. 1, 1943)39329-39380_. 3 Oct. 1, 1959 
does: BSE HRMML RMR <> g See E 1aee 
Sree une 1, ae a Ss 
6409-6473_... 4 June 1, 1941'39537-39578.. 3 Oct. 1, 1962 
* $15,000 only. 
All offerings shall be in*writing and shall be sealed and shall"show the 


niet nemo ee re. date of maturity, the d 
tae vlad re) turity = e dollar value and 


Offerings will be accepted on the basis of the highest net yield 





Feb. 11, 1939 
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The city reserves the right 


to the city as computed from the dollar price. 
1939, 


on bonds purchased, which are delivered subsequent to Feb. 28, 
to y accrued interest up to that date only. 

BONDS PURCHASED—Mr. Daley reports that city bonds were bought 
in at an average yield of 4.14%. 

FRANKFORT, Mich.—BONS SOLD—The $21,000 sewerage disposal 
plant and system revenue bonds offered Nov. 7—V. 147, 3896—-were 
awarded at par to the Channer Securities Co., C hicago. lated Oct. a 
1938 and due Oct. 1 as follows: $1,000 from 1942 to 1950, incl. and $2,000 
from 1951 to 1956, inclusive. 

RIVER ROUGE, Mich.—BOND SALE—The $340,000 refunding bonds 
offered Feb. 7—V. 148, p. 765—were awarded to a syndicate composed 
of the First of Michigan Corp.; McDonald, Moore & Hayes, Shannon, 
Kenower & Co.; Crouse & Co., all of Detroit, and Ballman & Main of 
Chicago, at a price of 100.049 ‘for $242,000 314s and $98,000 3s, a net 
interest cost of about 3.126%. Dated Feb. 15, 1939 and due Feb. 15 as 
follows: $242.000 3 4s, $20,000 in 1940; $21 ,000, 1941 to 1943 incl.; $22,000, 
1944 to 1946 incl.; $23,000, 1947 to 1949 incl.; $24,000 in 1950; $98 ,000 3s, 
$24,000 in 1951 and 1952, and $25,000 in 1953 and 1954. Second high bid 
of 100.052 for $149,000 3s and $191,000 3 4s, or a net cost of 3.189%, was 
made on behalf of Watling, Lerchen & Hayes, Gray, McFawn & Petter; 
Stranahan, Harris & Co., Inc.; Braun, Bosworth & Co., and Martin, Smith 


£ MINNESOTA 


EAST CHAIN CONSOLIDATED SCHOOL DISTRICT (P. O. Fair- 
mont) Minn.—BOND SALE DETAILS—It is now reported by the District 
Clerk that the $19,000 Oe. bonds purchased by the State of Minnesota, 
as noted here—V. 148 765—were sold as 3s, and mature on Nov. 1 as 
follows: $2,000, 1945 to 1953. and $1] ,000 in 1954. 

KANDIYOHI COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 47 (P. O. Willmar), Minn.—BOND SALE—The $151 ~~ issue of 
coupon buildi bonds offered for sale on Feb. 6—V. 148, 616—was 
awarded to Kalman & Co. of St. Paul, and associates, as days, paying a 

remium of $2,201, equal to 101.455, a basis of about 2. 69%. Dated 

eb. 1, 1939. Due from Feb. 1, 1942 to 1954. 

McKINLEY, Minn.—CERTIFICATE SALE—The $5,000 ap of cer- 
tificates of indebtedness offered for sale on Jan. 24—V. 148, 466—was 
purchased by the First National Bank of Gilbert, at 6% ‘bae the Village 
Clerk. No other bid was received. Due on July 15, 1939. 


MISSISSIPPI 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BONDS SOLD—It is 
stated by the Clerk of the Chancery Court that an issue of $143,000 4% 
semi-annual general obligation bonds have been purchased at par by Lewis 
& Co. of Jackson. Denom. $1,000. Dated Jan. 1, 1939. Due from 
gs , 1940 to 1960 incl. Legal approval oy Charles & Trauernicht of 

t uis 

GREENVILLE, Miss.—BONDS SOL D—It is reported that $31,000 3% 
semi-ann. funding bonds have been purchased by the First National "Bank of 
Memphis, paying a price of 100.16. Dated Dec. 1 1938. Duein nine years. 

SCOTT COUNTY (P. O. Forest) Miss.—BONDS SOLD—It is stated 
by the Clerk of the Board Bt dig — that $49,000 3%% semi-ann 
a be — have been purch by Walton & Jones of J. n. Dated 

an 193 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCH, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


WRIGHT SCHOOL DISTRICT ard 35 (P. O. Clayton) Mo.—BONDS 
SOLD—It is stated by the Secretary of the Board of Education that $10,000 
3% 2 semi-ann. school building heh, have been purchased by the Mis- 
ippi Valley Trust Co. of St. Louis, paying a price of 100.53. 
"¢ his notice corrects the sale report given under the caption of “W 
School District No. 35, Minn.” in our issue of Feb. 4—V. 148, p. 765.) 


MONTANA 


CARBON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Bridger), 
Mont.—BOND SALE—The $8,000 issue of school bonds offered & sale 


on Feb. 8—V. 148, p. 766—was purchased by the State Board of nd 
Commissioners as 3%, according to the District Clerk. No other bids 


were received. 
NEBRASKA 


COLUMBUS, Neb.—BONDS OFFERED—It is reported that bids were 
neous. until 8 p.m. on Feb. 10, by Joseph F.. Stanzel, ‘obit Clerk, for the 




















= ase of oes issue of $110, 000 refunding, general o obligation bonds. 
ated June 1939. Due pume 1 as follows: 000 in 0 and if. 
$10,000 in Sedo to 1951 and ad $4. 000 in 1952, optional od, 1, ° O44. 


bonds are issued f of canceling $97,000 in city hall me 
optional June 1, 1939 pons 13-000 ,000 in rohendion’ bonds, optional May 1, 1939. 


FREMONT, Neb.—BONDS SOLD—It is stated by the City Clerk that 
a $200,000 isstie of sefuameg bende was 3 for sale on oy 7 and was 
awarded to the Harris Tr Savings pant Chicago “iid. Due 

rice of 101. 135, a Desk of ‘about 1. 5% Dated March 1 1939 e 

arch 1, as follows: $10,000 $11,000 1 and 1942 
in 1943 and 1944, $13, 000 in 1943 $03, i0 ito. 46 $31, 000 in 1047, 
in 1948, $33,000 in 1949 and $12,000 1950. bonds ‘maturing 
to 1950, callable on ps aod 1, OF 

LAUREL, Neb.—BONDS SOLD—It is anpereed that $8,500 auditorium 
bonds approved by the voters at an election held on Dec. 2, have been sold 
to the Wachob-Bender Corp. of Omaha. 

WAHOO, Neb.—BOND OFFERING—It is stated by J. Erickson, 
City Clerk, that he will receive sealed and auction bids Fatt 7:30 p. m. on 
Feb. 17, for the purchase of a $45,000 issue of refunding water, $5000, 
obli tion bonds. ated ‘April 1, 1939. Due on April | as follows: 2,000 
1 1953, and $17,000 in 1954; optional five years after date of issu 
A certified check for 2% of the amount of the issue is required. 

YORK, Neb.—BONDS SOLD—It is reported that $50,000 244% semi- 
annual refunding bonds were purchased on Feb. 2 by the First Trust Co. of 
Lincoln, paying a price of 100. 72, a basis of about 2.35%. Due April 1, 
as follows: $3.0 ,000 in 1947 and 1948, $8,000 in 1949 to 1951, and $10,000 in 
1952 and 1953, optional on any interest payment date after 5 years. 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The $400,000 revenue anticipation 


from 2000 


notes offered were awarded to Ballou, Adams & hed = may oe oe of 
Boston at 0.187% gam Dated feb. 10, i939 and pores = instal- 
aoeton 2'$100 006 cach on Dec. 2 Dee. 7, Dec. 11 and Dec 14, 1939. 


red Feb. SV" N. 7 -—NOTE SALE—The issue of $500,000 notes 


148, 766—was awarded to Arthur Perry & Co. of 
a dinnuns cate oF 023% ber thn blocs at eb ee, 
ue 


on ae 
ine Salk 19, 1939, and 0.36% in the case of the remaining 
a 7°10, 1999, and - H. Rollins & Sons, Inc. of Boston 


mature 
highest bidder, named a rate of 0.415% for the entire offering. 
MERRIMACK COUNTY (P. O. Concord), N. H.—NOTE SALE—The 
$300,000 tax anticipation notes of 1939 offered Feb. 9 were awarded to the 
Second National Bank of Boston at 0.193% discount. Dated Feb. 13, *4939 
an a payalte Dec. 20, 1939 at the National wmut Bank of Boston. ‘Legal 
ri) on of Storey, Thorndike, Palmer & of 


» next 
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NEW JERSEY 


all ELIZABETH N. J.—BOND OFFERING—Patrick F. McGann, City 

Compaen, will receive sealed bids until 11 a. m. on March 3 for the 
urchase of $582,200 bonds to include $544,000 for city hall purposes and 
8,200 for general improvements. 


HILLSIDE TOWNSHIP (P. QO. Hillside), N. J.—BONDS SOLD— 
The State Sinking Fund Commission purchased as 4 4s the $153,000 refund- 
ing basde which were approved by the State Funding Commission last 
December. 

The bonds were sold at par, bear 444% interest, and mature Dec. 1 as 
follows: $3,000, 1946; $6,000. 1947: $7,000, 1948: $8,000, 1949 and 1950; 
$15,000, 1951; $22,000, 1952: $24,000 in 1953, and $30,000 in 1954 and 1955. 


OCEANPORT, N. J.—BOND OFFERING—William P. Fieckner 
Borough Clerk, will receive sealed bids until 8 p. m. on Feb. 16. for the 
urchase of $45,500 not to exceed 6% interest coupon or registered refunding 
mds. Dated Feb. 15, 1939. One bond for $500, others $1,000 each. 
Due Feb. 15 as follows: $3,000 from 1942 to 1955, incl. and $3,500 in 1956. 
Bidder to name a single rate of interest, expr in a multiple of 4 of 1%. 
Principal and interest (F A) payable at the Long Branch Banking Co., 
Long Branch. Thesu™ required to be obtained at the sale of the bonds is 
5, A certified check for 2% of the bonds offered, payable to order 
of the borough, is required. Legal opinion of Hawkins. Delafield & Long- 
fellow of New York City will be furnished the successful bidder. 


OLD TAPPAN SCHOOL DISTRICT (P. O. Westwood), N. J.— 
BOND SALE—The issue of $20,000 school bonds offered Feb. 6—V. 148, 
Pp. 153—-was awarded to John L. Griggs as 2s, at a price of 101, a basis 
of about 2.39%. Dated Jan. 1, 1939 and due $1,000 on Jan. 1 from 1940 
to 1959, incl. H. B. Boland & Co. of New York, second high bidder, 
offered 100.77 for 3s. 


PLEASANTVILLE, N. J.—BOND OFFERING—Nehemiah Andrews, 
City Clerk, will receive sealed bids until 8 p. m. on March 6, for the pur- 
chase of $30,000 not to exceed 5% interest coupon or register ency 
relief bonds. Dated Feb. 1, 1939. Denom. $1,000. Due Feb. 1 as follows: 
$4,000 from 1940 to 1946, incl. and $2,000 in 1947. Bidder to namea 
single rate of interest, expressed in a multiple of 4% or 1-10th of 1%. Prin- 
cipal and interest (F-A) payable at the Mainland National Bank, Pleasant- 
ville. The amount required to be obtained at the sale of the bonds is 
$30,000. A certified check for $600, payable to order of the city, must 
agcumpang each proposal. Legal opinion of Dillon, Vandewater & Moore 
of New York City will be furnished the successful bidder. Bonds are 
Payable from unlimited ad valorem taxes. 


RAHWAY, N. J.—BOND OFFERING—Samuel R. Morton, City Clerk, 
will receive sealed bids until 8 p. m. on Feb. 14, for the purchase of $420,000 
not to exceed 6% interest coupon or stered high school bonds. Dated 
Feb. 1, 1939. Denom. $1,000. Due Feb. 1 as follows: $10,000 from 1940 
to 1945, incl. and $15,000 -+rom 1946 to 1969, incl. Bidder to name a 

e rate of interest, expressed in a multiple of 4 of 1%. The price for 
which the bonds may be sold cannot exceed 1,000. Principal and interest 
(F-A) payable at the Rahway National Bank, Rahway. A certified check 
for $8,400, payable to order of the city, is required. Legal opinion of Reed, 
Hors. Washburn & Clay of New York City will be furnished the successful 


SOUTH AMBOY, N. J.—BOND SALE—The $75,000 coupon or regis- 
tered sewage sipes Plant bonds offered Feb. 7—V. 148. p. 766—were 
awarded to H. B. Boland & Co. of New York as 3.20s, at par plus $83.78 
premium, equal to 100.11, a basis of about 3.19%. Dated Feb. 1, 1939 
and due Feb. 1 as follows: $2,000 from 1940 to 1942 incl. and $3,000 from 
1943 to 1965 incl. Other bids: 


Bidder— Int. Rate Premium 
Geet eee ee Ae. oa So be on cha anee eee 3%% 3.60 
4, pho iarghtaghs, nergy. cree oi 3.70% 514.00 

Be ee : GOs Fe iirc waktibecithh athens 4%% 562.50 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND SALE—The 
$82,000 coupon or registered bonds offered Feb. 7 and comprising a series of 
improvement issues, description of which appease in V. 148, p. 766, were 
awarded to Julius A. Rippel, Inc., of Newark, as 24s, at a price of 100.426, 
a basis of about 2.42%. The bonds mature annually on Jan. 1 as follows: 
$3,000, 1940; $12,000, 1941; $10,000 in 1942 and 1943; $9,000, 1944 and 


1945; $6,000, 1946 to 1948 incl.; $5,000 in 1949 and $3,000 in 1950 and 
te . Reoffered to yield from 1% to 2.60%, according to maturity. Other 
Bidder— Int. Rate Rate Bid 
a Th Ci is. nc nt ch beh lea tit si 2%% 100.31 
sp es Oe OM 2. sak ccna geen ob teun 244% 100.26 
Palisades Trust & Guaranty Co. of Englewood - - - - - - 24%% 100.18 
pe FO eae ear ee ae ae ee ee 2%% 100.14 

Bergen County National Bank & Trust Co., Bergen- 
ew dhnwwkeneude 2%% 100.06 
eR EE ay oe eee 2%% 100.77 
Minsch, Monell & Co..............2 e212 2222222 24% 100.39 
Ets: SE GEIL. oi dnote aie ickthes ee ecbisicmnaiamaae 3% 100.76 


NEW MEXICO 


GALLUP, N. Mex.—BONDS SOLD—A $74,000 issue of 4% semi-annual 
water works revenue bonds has been purchased jointly by A. 8. Huyck & 
Co., and C. W. McNear & Co., both of Chicago. Denom. $1,000. ated 
Nov. 1, 1938. Due Nov. 1 as follows: $3,000 in 1940 to 1943, $4,000 in 
1944 to 1950, $5,000 in 1951 to 1956, and $4,000 in 1957. Prin. and int. 

yable at the Continental Illinois National Bank & Trust Co. of Chicago. 
Pezality to be approved by Ch nen & Cutler of Chi 0. This issue of 
bonds (the total issue is $160, ) is authorized by apter 57 of the 
Session Laws of 1933, as amended. The proceeds in conjunction with a 
Federal grant will be used for the purpose of acquiring the source of supply 
which has heretofore been privately owned, and for the construction of 
extensions, and improvements to the municipally owned system as 
augmented. 

ADDITIONAL INFORMATION—In connection with the above sale 
it was reported later by the City Clerk that the above purchasers were 
awarded $146,000 of the total authorized issue of $160,000 on Jan. 28, at 
par, with an option to purchase the balance if and when issued. The bonds 
mature Nov. 1, 1940 to 1967. i 

The above sale cancels the Public Works Administration loan of $120,000 
for alike purpose, authorized in June. 


NEW YORK 


ELMIRA, N. Y.—BOND SALE—The $80,000 series of 1939 debt 
equalization bonds offered Feb. 7—V. 148, D. 767—were awarded to Smith, 
rice of 100.031, a basis of about 


Barney & Co. of New York as 0.75s, ata 
0.74%. Dated Feb. 1, 1939 and due $20, on Feb. 1 from 1940 to 1943, 
inclusive. Other bids: 
Int. Rate Rate Bid 
A, en ends podaenanndsoowekmn 0.75 100.018 
EE sss badd ccamecchabecoumue 0.75% 100.0049 
Halsey, Stuart & Co., Inc........--.-.--+-+---+ 3 00.062 
Marine Trust Co. of Buffalo and R. D. White & Co. 0.80 100.031 
Dremees 3. teen a OO. oo pnt ansccnmareneoumes 0.90 106.059 
ufacturers & Traders Trust Co. of Buafflo-.--_- 0.90 100.039 
Pee ae Ce eC os ak oben obasnhceseenda 0.90% 100.02 
Other bids 
Bidder— Int. Rate Premium 
i. ch an dsaebnuin die 0.75 $3.92 
Halsey, Stuart & Co., Inc_......--.--..------.--- 0.80 49.60 
Marine Trust Co. of Buffaloand R.D. White & Co._ 0.80 00 
Francis I. DuPont & Co__..........------------- 0.90% 480.00 
Glenny, Roth & Doolittle......_.......---------- 0.90 63.76 
ay FREI 0.90 31.20 
SNES GE TT Ora Ne DET IRE TIS ERR ES ep REE 0.90% 16.00 
Erickson, Perkins & Co__._....._..-------------- 1.50% Par 
MORAVIA, N. Y.—BOND SALE—An issue of $3,500 park bonds was 
sold on Jan. 9 at 4s, at a price of 104, a basis of about 3.04%. Due $500 


on Aug. 1 from 1940 to 1946, inclusive. 

NEW YORK, N. Y.—NEW DEBT SURVEY ILLUSTRATES SOUND 
FISCAL STATUS—A steady decline in the ratio of New York Cop s 
uncollected taxes at the end of each of the past six years, a relatively stable 
funded debt over the past four years, a cut of 38% in temporary d since 
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1935, and a reduction in the proportion of the budget required for deb 
service in each of the past four years are indictaed in a comprehensive survey 
of the city's credit 0sition issued Feb. 6 by Harriman Ripley & Co., Inc. 
The survey also indicated that the city had a cash balance in its treas 
at the end of each of the past four years and that the amount of expendi- 
tures provided for in the budget for 1938 was more than 6% less than the 
budget for 1932. The city’s relief expenditures are on a pay-as-you-go 
basis, having been for several years financed by means of special excise 
taxes. No bonds for this purpose have been issued since 193%. The city’s 
excellent tax collection record is indicated by steady improvement in collec- 
tions in each year since 1933. In that year $118,759,214 or 26.42% of 
the total real estate levy remained uncollected. At the end of 1934 the 
amount uncollected was $100,270,620 or 21.22%, in 1935, $74,015,451 or 
15.77%, in 1936, $52,649,000 or 11.61%, in 1937, $47,035,080 or 10.22% 
and in 1938, $49,070,064 or 10%. The progress made in cleaning up back 
taxes is illustrated by the following figures showing the amount of the 
various years’ levies on real estate which remained uncollected on Dec. 31, 
1938. Of the 1937 levy, 5.79% remained to be collected, of the 1936 levy, 
4.68% , of the 1935 levy, 3.82%, of the 1934 levy 2.93% and of the 1933 
follows: 1087, $26,086 135; 1036. SO BTR ae. Teas A OA ete Tea 
: a7, ,656,135; 1936, 215, ; 1935, ‘ ,184; in 1934, 
$13,832,216; 1933, $10,256.971. 

SYNDICATE ANNOUNCES RESALE OF ENTIRE $30,800,000 
OFFERING—The National City Bank of New York, head of the banking 
group which was awarded on Jan. 31 a total of $30,800,000 long term cor- 
porate stock and serial bonds—V. 148, p. 767, announced on the morning 
of Feb. 8 that the entire offering had been sold and the books closed. 

TEMPORARY FINANCING DURING JANUARY—Short-term bor- 
rowing by the city during the month of January involved sale of the follow- 
ing: $35,000,000 0.30% revenue bills, due April 17, 1939, and $10,000,000 
0.30% special revenue bills, due April 24, 1939. 


NEW YORK (State of) BORROWS $100,000,000 ON NOTES AT RECORD 
LOW INTEREST COST—Morris 8. Tremaine, State Comptroller, sold by 
allotment on Feb. 6 an issue of $100,000,000 notes bearing interest at rate 
of $0.20, dated Feb. 7, 1939 and due on June 28, 1939. Mr. Tremaine 
pointed out that the rate was the lowest at which the State has ever bor- 
rowed in the public market and compares with the previous minimum of 
0.25% which was achieved on several similar short-term operations in 


1938. The Comptroller stated that the large bumber of banks and other 
prove ee ea which participated in the issue ‘‘eagerly’’ confirmed their 
allotments. 


The proceeds of the issue will be used for the payment of current State 
expenses, and the notes will be retired in cash at maturity from the receipt 
of taxes already levied. The allotments and amounts were: 

$3.000,000—-Chase National Bank; National City Bank; Bank of the 
Manhattan Co., Bankers Trust Co.; Central Hanover Bank & Trust Co.; 
First National Bank; Guaranty Trust Co.: Manufacturers & Traders Trust 
Co.; Buffalo Marine Trust Co., Buffalo; J. P. Morgan & Co.; Barr Brothers 
& Co., Inc.; Lehman Brothers; Salomon Brothers & Hutzler. 

2,000 ,000—Chemical Bank & Trust Co.; Empire Trust Co.; Public 
National Bank & Trust Co.; Bancamerica-Biair yee 2 C. J. Devine & Co.; 
First_ Boston Corp.; Harriman Ripley & Co.; R. . Pressprich & Co., 
and Smith Barney & Co. 

$1,500,000—City Bank Farmers Trust Co.; Continental Bank & Trust 
Co.: J. Henry Schroder Trust Co., and Phelps, Fenn & Co. 

$1,000,000—Brooklyn Trust Co.; County Trust Co.; Manu- 
facturers ‘Trust C©o.; National Bank & Trust Oo., 
Albany; New York Hanseatic Corp.; State Bank of Albany, Albany: Blyth 
& Co.; C. F. Childs & Co.; Emanuel & Co.; Goldman, Sachs & Co.; Halsey, 
Stuart & Co., Inc.; Ladenburg, Thalmann & Co.: Lazard Freres & Co.; 
over & Co., and Stone & Webster and Blodget, Inc. 

3 ,000—Bank of New York; Bronx County Trust Co.; National Com- 
mercial Bank & Trust Co.; Liberty Bank, Buffalo; Sterling National Bank 
& Trust Co.; Trust Co. of North America; Bacon, Stevenson & Co.; East- 
man, Dillon & Co.; Gertler & Co., Inc.; Geo. B. Gibbons & Co., Inc.; 
Kidder, Peabody & Co.; Merrill, Lynch & Co., Inc., and H. L. Schwamm 


& Co. 

$400 ,000—Irving Trust Co.; Federation Bank & Trust Co.; Fifth Avenue 
Bank of New York; First Trust Co., Albany; Lawyers Trust Co.; South 
Shore Trust Co., Rockville Centre; A. C. Allwyn & Co., Inc.; Baker, Weeks 
& Harden; per & Co.; Dominick & Dominick; 5 Securities CORB 8 
Ernst & Co.; First of Michigan Corp.; Glore, Forgan & Co.; Hannahs, 
Ballin & Lee; Harris Trust Co. & Savings Bank; Heidelbach, Ichelheimer 
& Co.; Hemphill Noyes & Co., and Lee, Higginess Corp. 

$200,000—Brown Brothers, Harriman & Co.; Fiduciary Trust Co. of 
New York; Fulton Trust Co. of New York; United States Tavs Co. of 
New York; Dick & Merle-Smith; Francis I. du Pont & Co.; Eldredge & 
Co., Inc.; pig Ff & Sons, Inc.; Hallgarten & Co.; MacKenzie & Co., 
Inc.; Robert C. = 2 & Co., Inc.; Mellon Securities Corp.; Morse Bros. 
& Co., Inc.; Paine, Webber & Co.; Ritter & Co.; L. F. Rothschild & Co.; 
oe wy By Ri Stern, Lauer & Co.; Swart, Duntze & Co., Inc., and White, 

oO. 

Mr. Tremaine explained that the taxes against which the notes were 
issued will be collected before the due date and the receipts will be segre- 
gated to meet the obligations when due, in accordance with a provision of 
4 comenenen which expressly prohibits refunding or renewal of such 
obligations. 


PORT CHESTER, N. Y.—CERTIFICATE SALE—The $176,000 re- 
funding certificates of indebtedness offered Feb. 6—V. 148, p. 767—-were 
awarded to R. D. White & Co. of New York at 0.40% interest, a a 
premium of $1. Dated Feb. 10,, 1939 and due Aug. jo, 1939.’ F. B. 

yre & Co. of New York, second high bidder, named a rate of 0.40%, 
at par. Next in line was the Mut Trust Co. of Westchester County, 
Port Chester, which bid a rate of 0.41%, plus $2 premium. 


ROCHESTER, N. ¥Y.—BOND SALE—The $1,340,000 general revenue 
bonds offered Feb. 6—V. 148, $2 767—were awarded to a syndicate com- 
rears of Phelps, Fenn & Co.; Union Securities Corp.,; Eastman, Dillon & 

o.; Francis I. DuPont & Co. and Campbell, Phelps & Co., Inc., all of 
New York, as 0.75s, at a ce of 100.05, a basis of about 074%. Dated 


-. Kings 
Commervial 


Feb. 15, 1939 and due $335,000 on Feb. 15 from 1940 to 1943 incl. Re- 

ering was made at prices to yield from 0.20% to 0.85%, to 
maturity. 

Other bids 

Bidder— Int. Rate Rate Bid 
Chemical Bank & Trust Co..... ....-....-.----.--- 0.28% 00.005 
National City Bank of New York, et al__._...------ 0.80 100.058 
H w, Beuert 6 Co., Imc., 66 al. oo. cn ccundeusesace 0.80% 100.05 
Dick & Reerte-Gaee ss i ile aly nce sth nbn de alt a £0% rent ig 

DER. COME Line ntcvdbndtakiivewsatanaawn , d 

Bank of the Manhattan Co----_-_-----.---------- 80 100.027 


Bankers Trust Co. of New York, et al__........-.--- 
Harriman Ripley & Co., Inc., et al 
First National Bank of New York, et al 
pee ee FO ae ee 
Shields & Co. and Ladenb 
Goldman, Gechs & O0., 06 ha cnncecciccensccsvcoces 


SWWLLW 
_ 
8 
& 





MmSSOSSOS0990 
SWIWLW 
3 
> 
i) 


KANNSossocic 


©. F. Childs & Co. and Sherwood & Reichard ------- 100.26 
Gosith, Berney & O0.. 66 Bhi ececenncco-saneenere-e 100.24 
Salomon Bros. & Hutzler and R. W. Pressprich & Co. 1 100.15 Jj 


NORTH CAROLINA 


BURLINGTON, N. C.—NOTES SOLD—It is reported by the City Clerk 
been Bank & 


that $25,000 revenue notes have by the Wachovia 
~< er of W: Salem, at 1 4, plus a premium of $1.33. Dated 


Trust " inston- 
Jan. 24, 1939. Due on May 24, 1939. 
CHINA GROVE, N. C.—BOND SALE—The $25 000 issue of poltis 


improvement bonds offered for sale on Feb. 7—V. 148, p. 618—-was a 

to Reott, Horner & omer pm pect pene a pr of 20.29. equal 
abou A ‘ ° 

$15,000 as 3% 5.1 og On. 1940 to 1950, and $2,000 in 


15,000 as 3%s, maturing on June 1: $1,000, 
to5i ond 195% the remaining $10,000 as 3 4s, maturing $2,000 from june 1, 
1953 to 1957. 
CKORY, N. C.—NOTES SOLD—It is stated the City M 
that. $50,000 bona savicloees notes vee purchaved on a a A 
Securi tional Bank , a , plus a premi -40. 
Dated eb. 1, 1939. Due on ee 1938 


REDELL COUNTY (P. O. Statesville) N. C.—BOND OF FERING— 
we are informed by W. i. Easterling, Secretary of the Local Government 





Financial 


Commission, that he will receive sealed bids until 11 a. m. on Feb. 14, at 
ng 


916 


See the purchase of a $69,000 issue of coupon refundi 
yable ye 8. 

— $20 000 

aoe Tennesse to name the 

ach bid may name one rate 


his office in Ral 
peiage and road Interest rate is not to exceed 6%. iP 
) 


Denom. $1,000. Dated March 1, 1939. Due March 1, as 
in 1953. to 1955 and $9,000 in 1956. rr we are 


—— rate or rates in multiples of % of 1%. 
of the bonds (having the earliest aseemiaed and another rate 


or t e balance, but no bid may name more a two — and each bidder 
aaa specity in his bid the amount of bonds of each ra’ 
he bends m the lowest interest 


awarded to the bidder offering to purchase t 
cost to the emmy o such cost to be Sevauined by deducting the total amount 
of the premium bid from the te amount of interest aged all of the 
bonds until their respective maturities. No bid of less than ny ne accrued 
interest will be entertained. Bids are required on forms to furnished by 
the above Secretary. Prin. and interest payable in lawful money in New 
Ganas obligations; unlimited tax. Delivery on or about 
purchaser's choice. The bonds are ble as to 
principal only. The approving opinion of Masslich & ‘apenas of New York, 

will be furnished. Enclose a certified check for $1 ,380 


RURAL HILL SANITARY DISTRICT (P. Oo. 2. pet Hill) N. C.— 
BONDS SOLD TO PWA—lIt is reported that $40,000 4% semi-ann. water 
and sewer pends } have been purchased a’ ay’ ar by the Public Works Adminis- 
tration. Dated Aug. 1, 1938. Due $1 from 1940 to 1957, and $2.000, 
1958 to 1968. 

WINSTON-SALEM, N. C.—BOND SALE—The following issues of 
— m semi-ann. refunding bonds ati $375,000, anewee for — 
~4 Lom fe 148, p. 468—were awarded joint tly to the Firet B 
B. a. Van Ingen & Co., both of New York, and Kirchofer a gy Arnold 

of Raleigh, as 24s, paying a price of 100. 039, a basis of about 2. 405%: 
940,000 water bonds. Due on Jan .1 as follows: $2,000, 1949 to 1956 
1d $3,000 from 1957 to 1964. 
151 000 school ‘bonds. Due on Jan. sok as follows: $8. 000, 1949 to 1954; 
10,000, 1955 to 1962; S11 £09 1963 and $12,000 
184,000 general bonds. Due on Jan. 1 as follows: $10,000, 1949 to 1958, 
and $14,000, 1959 to 1964. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
2.20% to 2.50% to maturity. 


NORTH DAKOTA 


WOLF CREEK SCHOOL DISTRICT sO. ed ©, a. Rotia) I N. - Dak. 


—CERTIFICATE pA ane $1,000 certifi 
for sale on Jan. 25—V. . 468—were noone op od = AY. local it Riate, 


148 
as 68 at par. Dated Jan. 25, 1939. Due on July 25, 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BROWN-ZALESKI RURAL SCHOOL DISTRICT, Ohio—BOND 

SALE DETAILS—The $35,000 school bonds purchased last year by the 
State Teachers’ Retirement System—V. 147, p. 2281—-were sold as 3s, ata 

price of 100.14. Due $700 on May 10 and Nov. Pid from 1940 to 1964 incl. 


CHAGRIN ro SCHOOL DISTRICT, Ohio—BOND SALE 
B.. 0 os the State Teachers’ 


8, at plus a ue 
wd to 101.50. Dated Nov. 1, 1938. The last bond, No. 
ll of the others being in amount of $4,500 each. Due up to 
m 1060 1m incl. Interest M-S. 


tard ape SCHOOL DISTRICT (P. O » Mcwoet, Ohio—BOND 
SALE DETAILS—The $99,000 school bonds reported so jn —V. 148, p. 
768—were purchased as 2%s by Stranahan, Harris & Go. of Toledo. 


COLUMBUS, Ohio—BOND SALE—The $435,000 coupon, No. 4, 


refunding bonds offered Feb. 9—V. 148, p. 618—were awarded to Fuller- 
ton & Co., Columbus, and Braun, Bosworth & Co., Toledo, jointly, as 2s, 





at par plus a premium of $5,830, ‘equal to 101.34, @ basis of about 1 Eg Fy 
Dated ae 1939 and due Sept. 1 as follows: $32,000 in 1940 and 
$31,000 from 1941 to 1953, incl. Other bids 
wien Meso se lie ~— _- me 
Blyth & Co. Ine. ; Paine, Webber & Go. and Merrill, . ‘atte 
Eldredge & Oo. ‘a  Nacahecheheataetnreariel aerate 2 100.51 
Harriman in Ripley & Go.. Inc.: Northern ‘Trust Go. © : 
H of Onicege sad W elle Dickey Oo..-..-..------- 3% 100-086 
Sisey , Stuart @ Uo., IMC... ...- 2 eee eee eee 
arris Trust & Savings Bank of Chicago. ____.__- L% 101.059 


BONDS ARE UNLIMITED TAX OBLIGATIONS—Ina special notice 
issued severai days . to the anes the city announced that the bonds 
1, and are entitled to scalimaited 


were “‘all authorized prior to Jan. 1, 193 
taxes under the Hudson Decision. Bond | lation will include the 
“holder in due course” Clause as approved by Squire, Sanders & Dempsey 
of Cleveland.’ 

ERIE COUNTY (P. O. : Sandusky), Ohio—OTHER BIDS—The 


$58. ger od ae one Fag Tete ae to the Te 10b aon ben 
umbus, as at par premium, equal to a is 
pS 1.88% —V. 148, p "Tee were also bid for as follows: 








Bidder— t. Ra ? 
First Cleveland Corp_..............._.-._-__.__. ™ 0 4 Pega 00 
DE) SOMO ME OOO. 8 Siw ace cee ecminmecaccnesa 2% 331.70 
Ryan, Sutherland & Co__._._..__________________ 2 329.00 
Charles A. Hinsch & Co........................ 34 92.39 
Merrill, Turben & Oo. .---22222222222202TLIIIIIL 2% 169.00 

nson, Kase i iiticah ge ecient os as an sae go ct Wed coin ee Minin . 

IE Et cea cccdan uae 3 Ott 
tranahan, Harris & Co_.._....._______________. 2% 62.55 
Weil, Roth & Irving Co_____.._._.____-____ ee 2 531.00 
AE oasis iv uae wa wis US wk ike 2% e 628.00 
Assel, Geatz & Moerlein, Ine---~--- 7722722222222. 2% % 300.00 
Braun, Beware Be OO. oo. oon nisin cence de ec dee 2%% 266.00 
Hayden, Miller & ites rs oan te Acad iptnial olin te den ie tts ah bilgi 2 61.00 
Saunders, ES ora nn cciduntileds cbr snacdu 2 ibe 220.24 


GREENWICH, Ohio—BOND SALE DETAILS—The $12,000 4% 
water revenue bonds  ptrgens died by Johnson, Kase & Co. of Cleveland 2” 
148, p. 768—were sold at a price of 95, a basis of about 5%. 

LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. 
dolph), oe gee y wee ew hoe + Cong APC Ste ae cold to. to Ryan, 
Suther land ‘0 as S, a — 68— 
$1,000 each six months with the payment on March 1 P1940. moe 

LONDON EXEMPTED SCHOOL DISTRICT, Ohi BONDS SOLD— 
The $28,000 grade school bonds authorized at the primary election last 
August were sold locally. 

oh Deke Vp = el SALE a Comper ee $27,500 
Cinchinatl were lesued a0 3545, not fe an cating copaceed. Oo. of 

MONTGOMERY TOWNSHIP RURAL ag ha DISTRICT (P. O. 
Ashland. iced the $96.0 000 orp — tae  ranot aA Securities O Go. of Colum: 
= peg rey fe. building bond issue was authorized at the 

MOUNT mearear CITY SCHOOL DISTRICT, Ohio—BOND SALE 

000 school building bonds sold to to Hawley, Hu Huller 


DETAIL Cigveland—V. 1 768—bear 2 interest, 
1938, in $1,000 denoms. a. Fe as foltons se .000, Apr“l 1 and 36 000° 





Chronicle Feb. 11, 1939 


Oct. 1, 1940; $5,000 April 1 and Oct. 1 from 1941 to 1959 incl. Interest 
A-O. Bonds are reported to be payable from unlimited ad valorem taxes 
me will be approved as to legality by Squire, Sanders & Dempsey of Cleve- 
and. 

NEW BOSTON, Ohio—BOND SALE DETAILS—tThe $35,000 street 
imppevertene bonds sold to Pohl & Co., Cincinnati—V. 148, p. 312—-were 
as 4s, at par "9 $155 premium, equal to 100.459, a ‘basis of about 


issued 

3.93%. Dated Dec. 1, 1938. Denom. $1,000. Due Dec. 1 as follows: 
$3, .000 from 1940 to 1944. incl., and $4,000 from 1945 to 1949, incl. In- 
terest 


PEMBERVILLE SCHOOL DISTRICT, Ohio—BONDS SOLD—The 
$44,000 building bonds issue authorized at the ~! cea election last August 
was sold to Brauth, Bosworth & Co. of Tol 

PIQUA, Ohio—BONDS SOLD—The Sinking Fund Trustees purchased 
$29, bonds as follows: $15,000 bonds for Storm Sewer Districts Nos. 
and 2; $14,000 special sasessment sidewalk and gutter bonds, due $7, 000 
on Sept. lin 1941 Mand 1942. 

PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Harrisburg), Ohio—BONDS SOLD—The $33,000 school addition bonds 
authorized at the ie ww election last August were sold to Walter, Woody & 
yy pres of Cincinnati. 

PLEASANTVILLE SCHOOL DISTRICT, Ohio—BOND SALE 
DETAILS—The $25,000 4% school bonds sold last year to Walter, Woody 
& Heimerdinger of Cincinnati—V. 147, p. 3802—are payable in Pleasant- 
ville and have been approved as to legality by Squire, Sanders & Dempsey 
of Cleveland. 

er peed eg Ohio—BOND SALE DETAILS—The $40,000 347% 


water w ks mortgage revenue bonds purchased by Ryan, Sutherland & 
of Toledo—V. 148, p. 768—were sold at a price of 1 03, a basis of about 


PROCTORVILLE, fre Senee NOT SOLD—No bids were -_ 
mitted for the $2,300 6% funding bonds offered Feb. saab 148, 148; Bion ts 
Dated Nov. 1, 1938 and ‘due Oct. 1 as follows: $300 in 1 
1942, 1944, 1946 and 1948. 
- MARYS, Ohio—BOND OFFERING—The City yy? will re- 
ds until noon on Feb. 24, for the purchase of $27.000 not to 
exceed 4%, Loaves ana improvement bonds. Dated Jan. 1.1939. Denom. 

1,000. Due Nov. 1 as follows: of 1,000 from 1940 to 1942, ‘mel. and $2,000 

m 1943 to 1954, incl. Rate of interest to be in a multiple of of 
a cees sing legal pinion of Pos ON ea a Tene & Cortana of Oln- 
the appro opinion ‘er 

cinnat? will he successful bidder. A certified check for $270, 
ie to po bege 5 of eee Anny is required. 

STAUNTON TOWNSHIP SCHOOL DISTRICT (P.O. Trey), OS — 
BOND SALE DETAILS—The ,% 7 3% om school aeeee urchased 
Katz & O’Brien of Cincinnati— aati: 4088—w at ot Bo 0 A 4 
— Nov. A, 4 follows: 3500. 1 to 1942, incl.; $1, O00. 

to 1946, incl.; $1,000, 1947; $500. fo48 to 1950, inci.; $i 000 in Oot 
pe $500 in 1952 ‘and’ O83. 

TIFFIN RURAL SCHOOL DISTRICT, Ohio—BONDS SOLD—An 
issue of $42,000 stadium bends was sold locall y, ot Earl Kern, 
District Clerk. 

ys IA ays ap Cage Ae DISTRICT, Ohio—BOND SALE—The 

ered Feb. 8—V. 148, Pp. 469—were awarded to 
YX Se. om pote as 2\4s, at a price of 100.62, a jon 
of about 2. 43%. Dated Nov. 1, 1938 and due Dec. 1 as foliows: $3,000 from 
1940 to 1954 incl. and $2,000 from 1955 to 1959 incl. The Banc Ohio Se- 
curities Co., Columbus, second high bidder, offered a price of 101.15 for 


Other bids 
dder— Int. Rate Premium 
Banc Ohio Securities Co., Columbus. -.-.........-..--- % 5. 
Assel, Goetz & Moerlein, Inc., Cincinnati_-—-._--.--.--- 3% 621.50 
eee Ss On, CR icin. on ce cwascceckabes 2%% 151.50 
a t Cleveland Ge POND SB cincatock secewncde 3 % a 4 
$6 OOS OS COESSSC CODEC CeO HBEE COSC AOSZe (i - 
Poh” Ss es CE os ck dendsvinccttaccs 2%% 390.50 
Ryan, Sutherland & Co., TN a 2%% 243.00 
Stranahan, Harris & Co s Tetade REESE eae rr eae 2 627.00 
fox,Einhorn & Co., C RTE TO Ra, 188.88 
2%% 77.00 


Provident Savings Bank & Teast Co., Cincinnati. ---- 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Long Distance 787 


OKLAHOMA 


ALLEN SCHOOL DISTRICT NO. 1 (P. O. Allen), Okla.—BONDS 
SOLD—It is stated by the Clerk of the Board of Education that $4,900 
construction bonds have been sold to the J. E. Piersol Bond Co. of Oklahoma 


City. 
wnreeA. Okla.—BONDS SOLD—It is stated by C. A. Bloom, City 


er, that the following bonds aggregating $9,990, have been sold to 
berty . National Bank of Oklahoma City: $4,995 sewer, and $4, 995 


AT&T Ok Cy 19 





Ee L 

water bo 
CUSTER CITY, Okla.—BOND SALE—The $7,500 issue of sewer ex- 

tension bonds offered for sale on Feb. 7—V. 148, p. 768—was purchased by 

C. Edgar Honnold, of Oklahoma City, divided as follows: 5,000 

mat $1,000 from 1944 to 1948, and $2 D B00 ae bide due $1 600 i 1948 

and 1950, and $500 in 1951. 

DURANT, Okla.—BONDS SOLD—It is reported that $50,000 city hall 
bonds approved by the voters at the gen eneral election in November, have 
been purchased jointly by the First National Bank of Durant, and the 
Durant National Bank. 

SUPPLY Mm peley SOLD TO PWA—It is stated by the Town 
Clerk that the $12,500 water system bonds offered for sale without success 
last October, have been purchased by the Public Works Administration, 
as 4s at par. 

VERDEN, Okla.—BONDS Face ete is stated by the Town Clerk that 
$2,590 water bonds ap pss ed the voters at an election held on Sept. 15, 
have been purchased by the Nationai Bank of Verden, as 5s. 


OREGON 


at COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clacka- 
as), Ore.—BOND SALE POSTPONED—It is started by Mary E. Talbert, 
District Clerk, that the sale of the $2,500 school bonds, which had been 
scheduled for Jan. 20, as noted here—V. 148, p. 469—-was postponed to 
Feb. 20 due to an error in ad vertising. 


COQUILLE, Ore. OND OFFERING—Sealed bids will be received 
until 5 ae on Feb. 20, b G. Leslie, City Recorder, for the purchase of 
z} 315. ; fr %, semi-annua aA improvement, Series 0-2 bonds. Dated 


Ro bw Pree ie OFFERING—It is stated by W. H. Cuary, City 

Recorder, — he will receive sealed bids until 5 p m. on Feb. 20, for the 

of $3,700 not to exceed 5% semi-annual guseret bs bonds. Denom. 

, one for $200. Dated Feb. 1939. Due on 1 as follows, 

in LL lh Be cd and $200 in 1947, ‘A certified check fur S000 

quired wiht 

cman bi WARRANT rai NO—3t is reported that sealed 

bids will be received until 5 p. on Feb. 13, by B. B. Barner, City 

Recorder ,for the hase of 400: not Steamed 6% semi-annual warrants. 
Dated March 1, 1939. 
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LA GRANDE, Ore.—BOND OFFERING—It jo reported. that sealed bids 
will be received until 7:30 p. m. on Feb. 23, by J . Stearns, City 
Recorder-Treasurer, for the purchase of an issue of $120, 500 not * exceed 
3% semi-annual refunding improvement . Dated March 1, 1939. 
Denom. $1,000 and $500. Due March 1, as follows: $8,500 in 1940 and 
1941, $9, S00 in 1942 and 1943, $9,500 in 1944, $10,000 in 1945 and 1046. 
$10. 500 in 1947 and 1948, $11, 000 ‘in 1949, $11,500 in 1950 and $12,000 in 
1951. The approving opinion of Teal, Win infree, McCulloch, Shuler & 
Kelley, of Portland, will be furnished. Enclose a certified check for $5,000. 


LANE COUNTY SCHOOL DISTRICT NO. 177 (P. O. Springfield) 
Ore.— WARRANTS OF FERED—Sealed bids were received andll 8 “9 m. on 
Feb. 10, by Mrs. J. 8. Carr, District Clerk, for the purchase of a $3,800 
ssue of not to ly 6% semi-annual warrants. 


MT. ANGEL, Ore.—WARRANT SALE NOT CONSUMMATED—It 

is now reported Recorder that the sale of the $2,500 interest- 

arrants to Tripp McCleary of Portland, as 3s, noted here on 

Feb. 4—V. 148, p. 769—was not consummated as the sale was not approved 
by the purchaser's attorney. 


MULTNOMAH COUNTY JOINT SCHOOL DISTRICT NO. 42 
(P. O. Porrland), Ore.—BOND OFFERING—lIt is reported that sealed 
bids will be received until 8 B: m.on Feb. 17, by Elida Barrell, District 
Clerk, for the purchase of an $8,000 issue of school bonds. Interest rate is 
not to exceed 6%, payable M-S. Dated March 1, 1939. Due $1,000 
March 1. 194] to 1948. Prin. and int. payable at the fiscal agency of the 
State in New York City, or at the County Treasurer’s office as designa 
rid the Pg = yh The ap me y By me of Teal, Winfree, McCulloch 
pam Ay Kelley of Portland, will urnished. Enclose a certified check 


PRAIRIE CITY, Ore. —ONDS NOT SOLD—It is stated by the City 
Recorder that the $20,000 5 -annual hospital bonds offered on 
Jan. 9—V. 147, p. 4089—were not sold. 


WEST SALEM (P. O. Salem), Ore.—BOND SALE—The $50,000 issue 
of street im marovenens bonds offered for sale on Feb. 6—V. 148, p. 618— 
was awarded to Ferris & Hardgove of Portland by th par for the bonds 
as 4%s and 5s, subject to approval of the project he Works Pr 
— ~ tration within one week. Dated Feb. 1939. Due from Feb. 1, 





$8,000 UNIONTOWN, PA. 
School District 444s, Dec. 1, 1946 
at 2.80 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH PENNSYLVANIA 
Telephone—Atlantic 8333 A. T. T. Teletype—PITB 289 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. oS sete Pa.—BOND SALE— 
The $6,000,000 coupon bon ye 148, p. 619—were 
awarded to uart & Co., Inc.; Banc- 
oaarlen-tneie Corp.; Ladenburg, Tha & Cont Hal & Co., - 
of New York; Stroud & , Iinc., eee Glover, & MacG 
Inc., Pittsburgh; First ¥ Mic ee Corp.; G. ih .. 
H.C. Wainwright . Co., all of New York: Walter ‘Btokes 

geet @herwood & Reichard, New York; 8. K. a = 











Phillips, Schmertz & Co., both of Pitteburet — "Sheridan. 
B Co., Philadelphia. The successful banking group paid a price of 
jc. 180 for 2\s, a basis of about 2.06%. They are being issued for the 
‘ollowing purposes 


$3,000,000 road bonds, series 45. 
2,000,000 bridge bo: 27. 

600,000 park bonds, seri 

400,000 tunnel improvement “ponds, series 6. 

The entire $6,000,000 bonds are dated Feb. 1, 1939 and mature annually 
on Feb. 1 as follows: 210,000 from 1940 to "1949, incl.; $205,000 from 
1950 to 1959, incl. and $185,000 from 1960 . 1969, inclusive. 

BONDS PUBLICLY OFFERED—Halsey, Stuart & Co., Inc. and asso- 
ciates re-offered the bonds at prices to yield from 0.30% to 2.20%, accord- 
ing to maturity. Formal notice appears on page I{. The bonds are 
payable from unlimited ad valorem taxes which may be levied on all of the 
county's taxable property. 

OTHER BIDS—Several other bids, all of which specified an interest 
rate of 2% %, were submitted at the sale, as follows: 


Rate Bid 
Lazard Freres & Co.; Eastman, Dillon & Oe. Hemphill, Noyes & 
Co., and B. J. Van Ingen & Co., Inc., et al_____.---.-..----. 101.709 
Chase National Bank of New York; Ohesical Bank & Trust Co.; 
First Boston Corp., and Blyth & Oo., Im6., 6 Oli... ..s2..-.6 101.70 
Mageast City Bank of New ork; Harriman Ripley & Co., Inc.; 
der, Peabody & Co., and Estabrook & Co., et al________ -599 
Mallon Securities C : Union Trust Co. of Pittsb h; Mellon 
National Bank of ttsburgh; Bankers Trust Co. of New York, 
and Smith, Barney & Co., et RES: SESS EIT 101.539 
ALLENTOWN, Pa.—BOND Gitenen ey | W. Kistler, City 
Clerk, will receive ee bids until 10 a. m. on Feb. 28, for the purchase of 
$450,000 134, 1% 2%,2%,2%,3,3% or 334% coupon. r porate os 
Burgeo bob cnt pa. FRE and improvement bonds. Dated March 1, 1939. 
Due $30 on Sept. 1 from 1940 to 1954, incl. Bidder to name a single 
rate of interest, payable M-S. A certified check for 2% of the bonds bid 


Treasurer, is required. Bonds will be sold 


for, payable to order of the Cit 
ion of Townsend, Elliott & 


subject to favorable legal op 
P elphia. 
BEN AVON HEIGHTS e. oO. Pellevue), 
$6,000 coupon bonds offered Jan. 9— 
to Glover & M 


issue of 
ogg ety i em as 2s ai ap 
about 2.06%. Da Dec. 1, 1938 and due 
ym my ote mag ee. pest eect, plane OFFERING— 
5g Secretary of the Board of Education, will receive sealed bids 
util 4p. i on March 6 for the purchase of $80,000 2, 214, 244, 2%. 3 
S76 oe 6 %e coupon, registerable as to principal, ding bon D; 
e 
1940 ¢ to 1949 incl 


1939. —, $1,000. Due March 1 
and $6,000 from 1950 to 1954 inc 
te rate of interest. payable M-S. A 
bid for, copeese $0 er of the District ,isr Bonds 
be sold su ject to favorable legal opinion of Townsend. Elliott & Munson 
of Philadelphia. 


Munson of 


Pt a a SAID The 
. 4089—was awarded 
af 101.73,a : beais of 


certified check f for 2% of the bonds 


CORAOPOLIS, Pa.—BOND SALE eT ASS — she $20,000 2% equi 
ment bonds awarded to the Union Trust Co. of Pittsburgh—V. 148, p. 313 
were sold at a price of 100.025, a basis of about 1.995 

STARS Tse § ee ea DISTRICT, Pa.—BOND SALE DE- 


TAILS ee $26,500 school bonds awarded to the Capital Bank & Trust 
Co. of Harris —V. 147, p. 1816—were sold as 3s, at a price of 100.31, a 


basis of about 2. 97%. 


ERIE SCHOOL DISTRICT, Pa.—BOND CALL—C. A. Sapper, District 
announces that 4 % ue bonds, series of 1934 

Nos. 71 to 300 incl. due April 1 from 1940 to 1944 incl., ve been called 
for it on A 1,1 ata of 102 and accru Bonds 
coupons be sage 


unmat presented f 
at the First National Bank, Erie, on or after the aforementioned call date. 


MANOR, Pa ten> SALE—The $15,000 street improvement bonds 
offered Feb. 6—V. p. 469—were awarded to the Manor National Bank 
as 3s at @ price of 100742 42, a basis of abou 
and due Dec. 1 as follows: $1,000 
$1,000 from i961'to 1953 incl. Seite at 
vided for in bond ordinance. 

PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisb 
Pa.—LEGAL STATUS OF VAST HIGHWAY PROJECT CLARIFIE 
Completion of Pennsylvania’s self-liquidating $60,000,000 super highway 


at any time by 


Chronicle 917 


from Harrisburg to Pittsburgh, a distance of 162 miles is guaranteed by 
funds provided oy the Federal Government S. Munson, member 
fe =! law firm of Townsend, Elliott & Be o Philadelphia, asserted 


Mr. Munson’s statement which completely clears up the legal status of 
the vast re roject Was made in behalf of holders of $10,000,000 of the turn- 
ike bonds in all sections of this wens He said the bonds are secured 
y a trust indenture which “is considared a model in Washington for 
financing Fs at puvlic reverse which are self-liquidating in character. 

“‘In addition to members of four law firms, a host of Government at- 
torneys, respresenting the Public Works Admi nistration and the Reconstruc- 
tion Finance Corporation, participated in framing the trust indenture.’ 
Mar. Munson said. In connection with bis statement assuring completion 
of the super-highway, Mr. Munson said “‘six contracts have been awarded 
for construction of approximately 50 miles of this streamlined roadway.” 
Discussing the trust indenture, Mr. Munson said: 

“The Pennsylvania turnpike is being financed by a PWA grant of $26. - 
100,000 and purchase of an original issue of $35,000,000 in bonds by the 
RFC. On Oct. 26, last, $10,000,000 of the vonds were delivered to the 
RFC. and resold to a banking syndicate. (For details see ‘‘Chronicle”’ of 
Oct. 15, 1938, page 2432) hey are issued * Commonwealth of Pe: 
sylvania Turnpike revenue bonds, dated Aug. 1938, and bear interest 
at the rate of 34%, payaole semi- annually on Hebe t , and Aug. 1. sone 
bonds are free from taxation in this State and will aw S. on Aug. 1 

“‘As set forth on the face of the bonds, they neither constitute a debe of 
the Commonwealth nor a pledge of its ‘faith and credit. The indenture 
states that this Commonwealth is not obligated to redeem the bonds or pay 
the interest, except from tolls, as the highway will be operated on a ‘pay- 
as-you-ride’ basis. The Turnpike Commission is required by law to adopt 
a schedule of tolls ~ age to operate and maintain the highway as well as 
several reserve funds. One of these accounts will contain sufficient funds 
to pay interest on the bonds for a period of two years as an insurance against 
lean years. The other will be a maintenance fund beginning in the fifth 
year of operation for repairs to the aman A On the basis of toll schedules 
recommended by By traffic neers, it is estimated that all of the turn- 
pike bonds will retired by 1954, 14 years before maturity. 


“There will be 11 toll gates along the > poean. Tolls for cars 
will be $1 $1.25, for motor trucks from $1.50 to $6, according to wala, and 


$4 for buses. When the bonds are retired, the turnpike l become a unit 
of the State hi pity Boy pan and will be operated free of tolls. 

“‘Proceeds of the bonds are safeguarded by the trust indenture to insure 
completion of the project some time in 1941, while revenues are — 
safeguarded to insure proper maintenance and’ operation of the turn 
wel) as payment of the ee and interest of the bonds. The indenture 
prc vides for issuance o onal bonds if necessary to complete the turn- 
pike, although the he yy agg bonds must have the eaeee of the RFC, 

“Issuance of bonds for —— vements to the highway must also be 
approved  # holders of 78% the amount outstanding. For instance, if 
traffic should become so heavy as to cause congestion at any of the nine 
tunnels penetrating the Allegheny Mountains, revenues would justify 
com letion of parallel tunnels. 

he trust indenture, executed between the Pennsylvania Bh nya 
Commission and the Fidelity-Philadelphia Trust Co., in Philadelphia, as 
trustee for the bondholders, provides that proceeds of the bonds and the 
grant are to remain in custody of the rutstee in a constructionfund. Pay- 
ments from this fund can be made only on requisitions of the Commission, 
accompanied by certificates of the Commission Chairman, the consulting 
engineers and neers of the PWA and RFC. Revenues of the turnpike 
which are subject to ho otmallor restrictions as the construction fund, must be 
deposited daily in the name of the trustee. ° 

‘*Because of the concise law under which the turnpike is being cone 
there is no o unity for | ea ae eng of any proceeds of the = or —_ 
the grant. he Turnpike Commission also, is required by law to adopt an 
annual budget as further evidence of economical operation of the highway. 
On the completion of the turnpike, money remaining in the construction 
fund must be — into the sinking fund for the bonds. 

“Tne turnpike will have four traffic lanes except through the tunnels, 
which will be picturesque and will accommodate two wide lanes of traffic. 
In fact, the entire project will be ultra-modern, including the financing, 
which is being done under the most equitable and safest plan whereby 

patrons of the pay owned utility will pay for its cost without any 
Paditional betes Se Placed on owners of homes, farms, or any ot 
eopety, subject to valorem taxation. 

“The Secretary of the Pennsylvania Department of Highways which will 
ag te —_ super vise construction of the turnpike, is an ex-officio member 

ommission.’ 


PHILADELPHIA, Pa.—BILL WOULD PROHIBIT GAS PLANT 
LOAN—Under the provisions of a bill introduced in the P lvania 
House of Representatives on Feb. 6, the City of Philadelphia would be 
prohibited from negotiating a loan of $50 the 
rentals derived from a lease of the municipal gas works. An nb ow 
beldige prospective larg yy Pe yw funds in O30 d to iquidate hes 

e ‘or an q 
pee le Ro eficit of over $33, py den 000. The bill referred to would forbid 
first-class cities from entering into h ents for a 
in excess of five years. Buch legislation, according epresentative 
oseph Ominsky, sponsor of the bill, sone | force the clty coum to seek a 
sounder way pave of its financial diffi 

LIGHTING COMMITTEE cuenta: Te FOR EXTENISON OF 
GAS PLANT LEASE—The City Council's lighting commie on Feb. 3 
refused to approve the terms established by the Gas Works 
ss as a condition to its acceptance of a 15- peed lease for eeatien of the 

. Following ——- the old lease on Jan. 1, 1938, 

the the city accepted a new es Oe, 5 — of which has not as yet 

been given by the ag vs tility Commissi Recently, however, 7 
city decided on a n for solving its feemelat difficulties by y offering for 
sale to the highest bidder the annual rental fee of $4,215,000 recei 
the gas company. With this idea in mind, the M cigaae I utility was re- 
quested to accept a new lease for a period of 15 yeras. e lighting com- 
mittee now has decided that the conditions sought by the company on the 
basis of the extended lease should not be accepted by the city. 

ASKs BIDS ON ASSIGNMENT OF GAS PLANT RENTALS—Pursuant 

Council passed Feb ounced that 


be ee es of the oe — ~{ rs) arty 

rom tors e municipal gas p an 

poe Fine to ron conditions as the bidder may specify and the rental fee in 

question will be “due under subsisting agreements and the pro 
amendment thereof between the United Gas Improvement Co. an (or) 
the Philadelphia Gas Works Co. and the City of Philadelphia.’’ The neces- 
sity for the proposed action is required by by “financial conditions are now 
now existing’’ and to protect the 

pee ny against loss and injury The resolution passed by Ci 
provi that any proposal mitted hereunder may be 
modified by any bidaer prior to final acceptance and t 
or modification shall not in any way effect the “ight of City Council to 
consider a= ee modified proposai or other proposal which may have been 
su 


PLAINS TOWNSHIP SCHOOL DISTRICT (P. 2. ine, pels offered 
ene, Dated Oct. 5, 1938 and due $2,000 on Oct. 15 from 1 yA 
bonds was sold last November to Burr & Co. of Phi 
Kensiagee, R. D. Pa.—BONDS SOLD-—The © $19,000 

y offi id 
on Oct. 15 from 1940 to 1958. Ae gy 


BONDS SOLD—The $28,000 4% cou: 
Oct. 25—V. 147, p. 2576—were awarded t to the Public 4B Sete 
1952 incl. 
Pa.—BONDS SOLD—An issue of $41,000 
SHARON HILL, Pa rox 3% —s 
101.039. I 
UPPER BURRELL TOWNSHIP SCHOOL DISTRICT (P. O. New 
ered last t. Fed pave since been the State Public 
School Euepiegees’ Retire Bn Dated Oct. 15, 1938 and due $1,000 
WASHINGTON, Pa.—BOND OFFERING—John Griffiths, or Clerk 
receive sealed bids until 1 p. m. on Feb. 15 for the hase of $100,000 
sewer improvement 


will 
pobihe | 
ped fem Dated March 1 1938. Deno Be cry $1,000. Due March 1 
as follows: $5, 000 from 1940 to 1943, incl. and $10,000 from 19s to 1951 
inel. | Bidder, vo = came on te of interest a multiple of 
j Principal eal ook twee M-8) ) payable at the City Treasurer's 
1% > the proceeds $75,000 will be used and the 
remaining $25, for street and sewer Laovieear the bonds is 








918 Financial 
subject to a oval of proceedings b ee Pennsylvania Department of 
Internal ‘Aftat A certified check for $ $1,000, payable to order of the 


py A Treasurer, is required. Legal opinion of fi) el Scully & Churchill 
ttsburgh will be furnished the successful 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND SALE—An issue of $300,000 bonds was 
sold to the Employees’ Retirement System as 2s, at par. Due $30,000 
on Dec. 1 from 1939 to 1948, inclusive. 


SOUTH CAROLINA 


BOWMAN, S. C.—BONDS NOT SOLD—It is now r 
a that aie $20,000 issue of water works bonds o 
- 147, p. 2737—was not sold. 


GEORGETOWN, Ss. C.—BOND TENDERS INVITED—It is stated 

by Lida Scurry, City Clerk and Treasurer, that in accordance with provisions 

of indenture relating to issue of refunding Nee by of the city, the city Council 

will receive tenders for the purchase of obligations of the city consisting of 

517 000" bonds, notes and paving certificates in the aggregate sum of 
é 


,000. 
Awards will be made by the City Council in accordance with the terms 
of said indenture which require that no tenders be considered in excess of 
the par value of the obligation. 


SOUTH DAKOTA 


BROOKINGS COUNTY INDEPENDENT SCHOOL DISTRICT 
oF the Bosra of Mefungeian pues G6.400 remodeling end Goaseeiiion bands 
oO e Board o ucation t rem 
have been sold to the First State Bank of ne — wena 


JERAULD COUNTY (P. O. Wessin 
bg J ee ae is stated b 


ted by the City 
ered on Oct. 28— 


Dak.—BOND 
the $335,000 


ings) 
the y the Sounty Auf udltor. lt 


to exceed 4% semi-annual 9 r award on 
eb. a 147, p. 3804—-were not ry as final A rong. os off, pending 
the outcome of Siopensd legislation concerning permanent sc a fund loans. 


SPINK COUNTY (P. O. Redfield), S. Dak.—BONDS OFFERED— 
Both sealed and auction bids were received until 2 p. m. on Feb. 10, by 
J. D. Fargo, County Auditor, for the purchase of an issue of $120,000 not 

to exceed 4% semi-annual coupon Sunaieg 7" bonds. Dated March 1, 1939. 
Tonean. $1,000. Due $15, Jan. 1, 1941 to 1948, all bonds maturing 
after Jan. i, 1944, bein subject to redemption and prepayment at the 

jon of the county on July 1, 1944, or any interest pa t date there- 

ter. The bonds will be made payable at at any suitable bank or trust 
company designated by the successful bidder. 


TENNESSEE 


DERSON COUNTY (P. O. Clinton), Tenn.—BOND SALE DE- 

cA is stated by ag nw. og of the Chancery Court that the $45,000 

refunding bon eee Bar hesed iin tly by Booker & Davidson, and the , Fidelity- 

pS ee Bg ony for a price of MOO1Le rye, ocer foll msi0.000" 
ts) and mature on as foliows: 

1954 to 1956, and $15,000 in 1957, giving a basis of about 3.99%. 


CUMBERLAND COUNTY (P. O. Crossville), Tenn.—BONDS SOLD 
—It is stated by the Clerk of the County Court that $100,000 county bonds 


were sold recently to C. H. Little & Co. of Jackson. 


19 A COUNTY 7 O. Winchester), Tenn.—BONDS SOLD— 

ob be We ae ag gr -annual sch oes Nanas vere purchased 

- Feb. 6 & Gi son “of Nashville, at pa: Dated Jan. 1, 1939. 
Due on fn” ye as -y A $4,000, 1940 to 195:, con $2,000 in i962.” 


MEMPHIS, Tenn.—CITY CONSTRUCTING COMPETITIVE ELEC- 
TRIC SYSTEM—lIn res oaponee to our inquiry on the subject, the following 
letter was sent to us on Feb. 4 by D. C. Miller, City Com troller: 

The City # Be aay nm and the Memphis Power & Light Co. could not 

ee on a ante peice by the city of their properties and the city, 

ough its ward of Light and Water Commissioners, is now constructing 

aa electric distributing system to compete with the local utilities. The 

said d has expended some $3 ,500,00u to date and expects to spend about 
9,000,000 on this project.” 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BONDS SOLD— 
It is — that $12,500 school improvement bonds were sold recently 


as 2 
TEXAS 


COMANCHE COUNTY (P. O.*Comanche), Texas—BONDS SOLD— 
It is stated by the County Judge that $75,000 ones pas bonds approved 
by the voters at an election held Feb. have been sold 


EASTLAND, Toqee 20ND AND WARRANT TENDERS INVITED 
—lIt is stated by C. W. Hoffman, Chairman of the Board of Commissioners, 
that under and Bt to certain terms of the Plan of Composition con- 
firmed on Jan. 16, by the Hon. T. Whitfield Davidson, Judge of the United 
States District Court for the Northern District of Texas, in re, oe “4 
Eastland, Texas, in municipal bankruptcy, under which terms the cit 

urchase bonds and warrants by the use of certain moneys now in the ‘ Bond 

etirement Fund,”’ he willr ve sealed tenders up to March 1, at 10 a. m. 
of tax supported bonds and warrants. 

Preference will be given to tenders made at the lowest prices; however, 
he city cannot accept any tender in excess of 22 cents flat on the dollar. 
ny bond or warrant holder making a tender will be notified within five 
ays as to whether his tender is accepted or not, and will be given instruc- 

tions as to presentation of the securities offered. 


ECTOR COUNTY (P. O. Odessa), T. —BOND SALE D. — 
We are now informed ~~ the County Jadas that the a 000 cotta 


bonds sold on Dec. 19, noted here recently—V. 148, 4 - 
by Donald O'Neil t & Co. of Dallas, ying i par on She bonds ded 

as follows: $25,000 as 3s, maturing $5, rom 1940 to 1944; the re- 
$25, as 3 These bonds are 


s, due $5,000 from 1545 to 
optiona: after 1944. enom. $1,000. fo 

Ay = pt gp SALE DETAILS— 

$90 road improvement bonds to 


HILL COUNTY (P. O. Hillsboro) 
Houston, at a rae of 100.26, $22,500 A 


In connection with the award of the 

D & McClung of 

2s, and $67,500 as 254s, as reported here on Jan. 28—V. 14 8, p. 6 

ws now informed wv the ex-County Judge that the a 5 coupon ms 
. dated Feb. 1, 1939, and they mature $4,500 y m Heb. 1, 

{940 to 1959 incl. Sol $1,000. Interest payable ee ig” 


MARSHALL, Texas—HIGH BID—At the offering on feb. 7 of the 


200 ,000 school’ oma le 148, p. 770—the highest bid was submitted by 
il & Brown of Dallas, an offer $2,228 um, equal to 
101.114, on the bonds divided as follows: $101,500 maouring Feb. 15, $500 
in 1941, $1, in 1942, >1, in 1943 to 1945, $2,000 in 1946 k "1953 
$2,500 in 1 4 to 1960. $3,000 in n 1961 and 1962, $22.000 in 1963 and 
oA, $12. Sto 1088: ae 35, 576,000 nd $22, 72 500 turin ies. S" St in ~~ 
a 2 ma as 
Wad saerd wan amuateh tote uede cs feb. 9, in not To ro 


TEXAR ws Texas—BOND TENDERS INVITED—It is stated by 
G. D. Barrett, y Secretary, that the city will be interested in receiving 
tenders up to as , 4 its 1941 maturities on its bonded indebtedness. 


UTAH 


OGDEN, Utah—BONDS SOLD—It is stated by the City Clerk 
$30,000 refunding bonds were sold recently to a local bank. “ ef 


py. smith Clty A, alvor, that inthe later part of 1938 th city eord 2 30.000 000 
y Au atin a t ity sold 
Salt Lat rd r Bagge price of cam « tosteot ob bo Gi x Ft & Co 2 
y, at a price +a t n 
15, 1938. Due $10,000 in 1948 to 1950. ait tere ae aied Sept. 
SALT LAKE ae Utah—BOND ve rk td OFFER ACCEPTED 
—wWe are ae top y Ethel el MacDonald, C reader. that the city has 
just the of Gordon Snow, and 1 T. & Co., Co., both 
of Salt Gar te. to replace $206,000 5% water bonds and $50,000 5% 
sewer oe Tes 1 as tales es coy 180. with 2%% 
bonds ows: :000, , and $26, 
n 1953 to 1958, all inclusive. 7 ape 








Chronicle Feb. 11, 1939 


nett LAKE COUNTY (P. O. Salt Lake City), Utah—BOND SALE 
ET AILS—In connection with the oie. af the $1 060 ,000 tax one 

bonds to Edward L. Burton & Co. o Lake Cit 
0.50%, as noted here—V. 148, On it is yf by the 1980; $00,000 Seen 

that the bonds will be issued as f. ows: $200,000 on Feb. 1 

on April 1; $200,000 on June 1; $200 ,000 on Aug. 1, an 543200 000 

1930; wy ‘last amount to be ‘optional with the county. vewod, Ly Te 

$25,000; $50,000 and $200,000. Due on Dec. 31, 1939 





$17,000 
HOPEWELL, VA., Imp. 6s 
Due Dec. 1, 1947, at 3.60% Basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


HENRICO COUNTY SANITARY yrptdenncdd NO. 2 (P. O. High- 
land Springs), ere (caw SOLD—It is reported that $39,000 000 refunding 
bonds have sold to Frederick E. Nolting, Inc., of Richmond. 


WASHINGTON 


QUINCY, Wash.—BOND OFFERING—We are informed by 
Spanjer, Town Cl erk, that he will receive sealed bids until 5D. 
opened at 8 p. m.) on Feb. 27 for the purchase of a $6,000 issu 


Phone 38-9137 











im. eo be 


P3 1 water revenue _ ds. Interest rate is not to exceed 6 yable 
Denom. . Due $500 Jan. 1, 1941 to 1952, seed 
rs. Prin. and int. payable at the Town urer’s office. — 


years. were authorized at the election held on Dec. 6. Enclose a certified 


check for 5% of the amount bid. 


SEATTLE, Wash.—BOND SALE—Of the total issue of $3,500,000 


emergen y! funding bonds offered for sale on Feb. 6—V. 148, p. 470—the 
city sold in all $3,290,000 to a er wT] te headed by the Bancamerica-Blair 
Cor as 46s, BD paying a price 100.11, a net basis a ee 2-e on 
the bonds divided as follows: $116, 000 in 1941, $121,000 in 1942, Py ae 6.006 
in 1943, $132,000 in 1944, $137, 006 in 4o45. $143 000 in ie $149, 
1947, $155,000 in 1948, $162 ,000 in 194 169,000 in 1oee 176 B00 in 
1951, $183,000 in 1952, $191,000 in 1953" 199.000 in 19 208°000 in 
1955, $217,000 in 1956, $226 ,000 in 1957, 035° 000 in 1958 ro) $245,000 in 
1959, optional March 1, 1944. 

Connected with the above f firm in the purchase were: & ge: 


A; G. 
E. H. Rollins & Sons; C. W. McNear & Co., all of ener’ fe 8 
Ingen & Co. of New York: Dean Witter & Co. of Seattle; Stranahan Harcis 
& Co., Inc. of Toledo; Ballman & Main, of Chi ; Drumheller, Ebrlich- 
mann Co.; Seattle-First National Bank; Pacific National Bank; Peoples 
a Bank of Washington; National Bank of Commerce, all of Seattle, 
and others. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidder re~ 
offered pg | aoove bonds for public subscription at prices to yield from 
2.50 3.50% for the 1941-1944 maturities and at a price of 103.41 for 
the OO bse i050 maturities, to yield 3.50% to the first call date or approxi- 
mately 3.62 ta 4% calculated to the respective maturities. 


WEST VIRGINIA 


By ae tel a W. Va.—PRICE PAID—It is now that the 
Oe oy 4% semi- annual street paving revenue bonds sold to McGregor, 
& Co. of Wheeling, as noted here—V. 148, p. 770—were purchased 


ata peice of 91.89, a basis of about 5.62%. Due from July 1, 1940 to 


1949, inclusive. 
WISCONSIN 


BALDWIN, Wis.—BOND SALE—The $7,500 issue of 3% Re oupen eae semi- 

annual refundin: g bonds offered for sale on Feb. 6—V. i48 

awarded to Paine, Webber & Co. of conenee mY to Pine Village 

Clerk. Dated Feb. 1, 1939. Due $500 fro 1940 to 1954, incl. 
The bonds were awarded at a price of 101.169, a Be of about 2. 84%. 


GREEN BAY, Wis.—BOND SALE—The $44,000 issue of coupon voca- 
tional school bonds offered for sale on Feb. 6—V. 148, p. 470—was awarded 
to the Marshall & i Bank of Milwaukee, Py 2s, aying a premium 
of $1,226, equal to 102.786, a basis of about 0 Pe ue on Jan. 15 as 
follows: $13,000 in 1946 to 1942. and in 1 

The other bids are officially reported as ie 


Bidder— Premium 
Jon Deven &:O8., GUAR vibe dg odbs vidsadnnbiviindwaia $1,191.00 
pereny ine. Bal ischmieder Se Ae: ; CORR. 3c oe ccd dcteccd 1,153 
Halsey, Stuart & Oo., Inc., Chicago...............-...-.--- 1,139.60 
Harriman Ripley & Co., Chicago.........------------------- ‘086. 
First National Bank of Chicago PEGE SET LE OEE LIE 1,017.00 
Northwestern National Bank & Trust Co., Minneapolis.--.-.-.-- 1,001.50 
Bartlett, 7 oe OR NEE ES ES IES 5 PRS TERE 1,000.00 
Securities Co. of Milwaukee_._..-...---..------------------- 988.00 
Paine, Webber & Co I ws ated ies ales ota Tas apis cep ad en enh aa oe 947.70 
Caen Tom ontene BEE Sa ig sR aR RE CT b= Sd 

Presspric ‘oO (REESE RE NRE RIE IMEI TA 12 J 
T. E. Joiner & Co., nine? DRS LED cs takki ws adipic lin es wae 787.00 
Channer Securities Co SS Sc ci as ected danoseeebobacns 558.80 
KIMBERLY, Wis.—BOND SALE—-The $85,000 issue of cou sewer- 


posal and water works 


Serenes bonds offered for sale at public 
section an. on Feb. 7—V. 148 


‘0—was a jointly to the Securities 


Co. of Milwaukee, and the Milwaukee Co. as 2 2 nevis a pms of 102.42. 

a basis of about 2.27%. Due from March 1, 1 955 incl. 
MILLTOWN, Wis.—BOND OFFERING—It is re that both 

qoated ond oral bids will be received until 8 p. m. on Feb. 15 by Birger 


, Village Clerk, for the purchase of a $14,000 issue of 344% sewerage 

Bi brew -annua) general obligation bonds. Denom. $1,000. Dated 
arch 1, 1939. oe 4 $1,000 from March 1, 1941 to 1954 incl. The 

approves opinion of Fletcher, Dorsey, Barker, Colman & Berber of 
inneapolis will be furnished. 


MELAS COUNTY (P. O. Milwaukee), Wis.—BOND CALLS— 
It is stated by C. M. Sommers, County Treasurer, that the County Board 
has authorized calling for payment on —-. 1. at the County Treas- 
urer’s office, or at the Chase National Bank, Y. City, fiscal 5 eo for 
the county, the $3,000 oe Epos bonds of 1938. Issue of July 1, 1938. 
Interest ceases on date c 

In addition to calling hei 1958 relief bonds, the County Board also author- 
ized the County Treasurer to accept for immediate payment with interest 
to maturity the 1939 instalments of the following bonds: 


Relief Bonds— M-tropolitan Sewer Area— 

April 1932 ------- 4%% $590,000 April 1, 1922-_.--- % $338,000 
Oct: 1932 ._...-. % 000 A he Teee.-. s- 4%% 373,600 
Sept. RGwe S824 525 2% 125,000 ar. 18, 1925.__-44%% -000 
Mav 15, 1926----414% 110,000 
Institution Buildi Avril 15, 1927___.44%% 7.000 
May 1934 ------- 4% 23,000 May 28, 1928___-4% & 91,000 

ow ‘ 1934__-_-- 4% 40, 
April 1, 1935..--4% 20,000 
$2,063 ,600 


SHEBOYGAN FALLS COMMON SCHOOL peed Le eos 6 
(P. an Falls) og By OFFERED—Sealed 
received until 6 a. m. on i issue of Fy gyen be Aig rg Dinero t Clerk, 


for the of a $9,000 3% _sch . Denom. 31,006 
and ted Feb: 1 1939. t on Feb. °° ay i, $500 in 1940 
and 1941, and $1 .000, 1942 to 1940) all inclusive. Prin. and int. MF-A) 


payable at the office of the District Treasurer. 





